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GOVERNMENT DECIDES TO DECONTROL WHEAT 
WHEAT CONTROL POLICY IN RETROSPECT 


FTER giving a trial, which has now lasted 
for nearly a year and 4 quarter, the 
Government of India has decided to dispense with 


the wholesale control of wheat prices. We must - 


say that this decision, which was announced a 
few days ago, is somewhat unexpected, especial- 
ly as, after His Excellency the Viceroy’s recent 
observations on the subject at the Associated 
Chambers of Commerce's annual meeting, the 
general feeling had been that the Government 
would be taking stricter measures to strengthen 
its price contro) policy. It had also been felt that 
the Government would further raise the price 
of wheat to meet an anomalous situation in which 
certain pulses, such as gram, etc., commanded 
higher prices than wheat. The public was also 
expecting that the Government would extend its 
price control measures to other food grains, having 
recognised the need for such, though belatedly. 
In these circumstances, the Goverument’s deci- 
sion to decontrol wheat, it must be presumed, 
is a step taken after deep deliberation of all the 
aspects of the question. 


How far the poelicy now adopted by the 
Government of India will be crowned with suc- 
cess is a moot point, for such will depend on 
various factors. One thing must, however, be 
stated, and that is that the Government should 
show even more realism than it is beginning to 
show now in dealing with a problem such as that 
of food control. It is the unfortunate absence of 
such an approach in the past in many cases and 
the half-hearted enforcement of the right policy 
in severa] others that account for the almost 
chaotic conditions in the matter of food distri. 
bution in the country. 


A beginning in the directiun of control of 
wheat prices, it may be recalled, was made in the 
last week of September, 1941, when the Govern- 
ment of India reduced the import duty on wheat 
from Rs, 1-8 to a nominal sum of As. 2 per 
maund. By that time, prices of wheat had al- 
ready begun to show a steady upward trend on 
account of stray exports of the commodity to 
Tran. Speculators and middlemen took advantage 
of this and pushed up prices. Thereafter, the 
Government depended more on its skase than on 
a rigid enforcement of certain cardinal principles 
of ita food contro! policy. Having failed in its 
objective, it completely abolished the import duty 
on wheat in the first week of December, 1941. 
Statutory maxima of prices were imposed subse- 
quently and wholesale transactions at rates above 
Rs. 4-6 per maund (spot delivery) at Lyallpur 
and Hapur were prohibited. Care, however, was 
not taken to make available the supply of wheat 
at those prices, with the result that ‘* black 
markets '’ began to make their appearance. The 
Government's promise to import wheat from 
Australia with a view to curbing speculation 
could not meet with success, inasmuch as the out- 
break of war in the Far East and the initial 
Pyrrhic successes of Japan imposed additional 
strain on Allied shipping. The divergence between 
the control price and the rate in the “ black 
markets’ began therefore’ to widen further. 





The appointment of the Wheat Controller and 
the raising of the price to Rs. § at this stage 
Proved ineffective, the conquest of Burma by 
Japan and the cessation of rice imports from 
that country aggravated the situation. From 
June, 1942, onwards, the price contro] of wheat 
remained all but nominal. Prices of other in- 
ferior food grains began to rise above the control 
tate of wheat and, in consequence, wheat at the 
Government control price became the cheapest 
grain in the market. Movements of wheat to the 
market were, therefore, drastically reduced 5 pro- 
ducers began {fo heard ; and wheat shortage be- 
came more pronounced even in hig cities so near 
the land of wheat—the Punjab—such as Lahore 
and New Delhi. Price Control Conferences were 
summoned and they dispersed, but not even the 
fringe of the problem had been touched, The 
wheal) policy of the Government was not far 
short of a fiasco. 


A Fresh Attempt Made 


The growing seriousness of the food situation 
in the country in recent months, however, must 
have perturbed the authorities to a considerable 
extent, so much so that the Government of India 
has now been compelled to make a fresh attempt 
at a solution of the problem. It has now with- 


_ drawn all its control orders regarding wheat and 


has allowed wheat prices to reach their own level. 
We are told that the present shortages are due 
mainly to the hoarding of stocks by producers, 
dealers, and consumers alike. This is not 2 new 
discovery and the Government ought to have 
realised long ago that, unless the prices of wheat 
were raised to a Jevel more in line with those of 
other food grains, the flow of wheat fram the pro- 
ducing to the consuming centres would not be 


smooth. Tt is, therefore, all the more significant 
that now the primary motive actuating 
the Government of India in the adoption 


of its present policy is to make hoarders disgorge 
all the stocks that have been held up in the pro- 
ducing centres. This, if it were to happen, should 
certainly have a salutary effect on food supplies 
in the country. 

With a view to facilitating the smooth work- 
ing of its scheme, the Government of India will 
be setting up Purchasing Agencies in the surplus 
Provinces, as also in such States as are willing 
tu co-operate in the scheme. These agencies are 
being empowered to purchase food grains from 
the surplus areas in order to meet the requirements 
of deficit areas and other parts of the country, 
besides fulfitling the needs of the Defence Services. 
One such agency, it may be mentioned, has al- 
ready been established for immediate operation 
in the Punjab. Further, under the scheme, export 
of food grains beyond Provincial or State boun- 
darics is prohibited, except for consignments des- 
patched by the Government Purchasing Agencies. 
The purchases effected by the said Agencics will 
be placed at the disposal of the Government which 
will undertake to distribute them according to 
the requirements of the country as a whole. 
The Government spokesmen assure us, that 
on account of these measures, they will be able 





to supply wheat in consuming centres at a price 
appreciably lower than that prevailing in the black 
market. 


In our opinion, the Government of India 
stands every reasonable chance of achieving this 
aim, considering that, with a view to supplement- 
ing the food resources of the country, it has been 
making arrangements with the Australian Gov- 
ernment to import substantial quantities of wheat 
from the latter country, Thanks to the strenuous 
and sustained efforts of the Hon'ble Mr. N. R, 
Sarker, Commerce Member to the Government of 
India we are glad that the United Nations have 
assumed the responsibilily for providing sufficient 
shipping space for the import of wheat from 
Australia. Mr. Sarker also stated that care would 
be taken to see that the needs of the Defence 
Services do not clash seriously with the civilian 
needs in respect of wheat supplies, When once 
the supplies are thus assured and care is also 
taken to have them distributed throngh specific 
channels alone, the price problem should soon 
cease fo cause concern, for, as Mr. Sarker him- 
self has observed: ‘‘ The essence of the schetne is 
to control supplies, and the price will look after 
itself and find its proper level.’’ Another hopeful 
factor in the new scheme is that it proposes to 
make use of the ordinary trade channels also. 


While the Central Government has thus done 
its best, it remains to be seen what the Provincial 
and State Governments will do. The Commerce 
Member is plainly not for coercion to ensure 
uniformity in the matter of price control; he 
prefers to leuve it to the good sense of the Pro- 
vinces and States. We are afraid this will again 
mean conflicting policies as between the Centre 
and the Provinces and States. The way thal Sind 
and the U.P. Governments have acted already 
ate grave pointers, and we are afraid Mr. Sarker 
will soon have to revise his attitude in this con- 
nection. 





NEED FOR SUGAR CONTROL 


MIDST the chorus of criticisms of, and 
complaints against, the Government of 
India's Sugar Control Order, ever since it has 
been in operation, comes one discordant note, if 
we miay say so, from Cawnporce. That note was 
struck by Mr. D. H. Peel Yates, Chairman of 
the Indian Sugar Producers’ Associution, at the 
thirty-second annual general meeting of the Asso- 
ciation held last Friday. This is not at all sur- 
prising considering that Mr. Pcel Yates has con- 
sistently favoured some kind af Central control, 
He did this, it may be recalled, at the thirty-first 
annual general meeting of the Association, And 
now, again, he has come forward to press his 
plea not merely for a continuance of the present 
control for the duration but also for the years 
thereafter. The I.S.P.A, President has, at the 
same time, made certain constructive criticisms 
about the distribution aspect of sugar control 
which merit attention, 


Mr. Peel Yates began by declaring that he 
had given considerable thought to the question 
of sugar contrul and the result of such, according 
to him, is that the sugar position would have pro- 
bably been worse had there been no control. 
‘* There seems to be an impression,’ he said, 
“that the Control Order is the sole reason why 
sugar is, in a few cases, not available, or, if 
available, can only be purchased at high prices. 
Calcutta papers, for instance, quote that sugar 
has been selling upto Rs. 30 per maund. If con- 
trol did not exist, what would be the position ? 
Perhaps sugar at twice to-day’s price or even not 
available.” In view of this, he maintained : 
‘* Generally speaking, control of the sugar indus- 
try seems essential in any country like India, 
which has, for some years, been one of the largest 
producing centres in the world. To support this 
it is only necessary to consider what happened to 
the vast sugar interests of Cuba and Java before 
control was applied.” According to Mr. Peel 
Yates, control has moreover, net existed for a 
sufficiently long time to enable one to know whe- 
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” ther it is eventually to be effective or not. It 4s, 


therefore, he said, not even of the slightest use 
asking for contro! to be abolished. Accordingly, 
he advised the sugar interests to assist the control 
authorities to improve the method of control 
rather than spend their energies on urging the 
abolition of control, a course which, readers will 
recall, we have already urged through the columns 
of this journal. 


We are glad that, without wanting to cry 
over spilt milk, Mr. Peel Yates proceeded to offer 
a few comments which, in his opinion, might 
assist the authorities in the event of their consi- 
dering a further tightening up of control. We 
wonder if there is any scope at all further to 
lighten wp sugar control, unless it be that, as the 
1.S.P.A. President insisted, ‘‘ control should be 
ruthlessly applied.”’ In making this observation, 
Mr. Pecl Yates must perhaps have had in mind 
the lenient punishments meted out to those who 
have been evading control. A more striking sug- 
gestion of his, however, is that, in the matter of 
control, the authorities should call those who are 
connected with the trade to assist them. This, in 
fact, has been the common and constant demand 
of all sugar interests. The services of existing 
channels of trade have been availed of by con- 
trol authorities practically everywhere clse, and, 
even in our own country, the latest phase of 
wheat control etivisages the utilisation of the exist- 
ing trade channels. We feel, therefore, that the 
Sugar Controller can and must enlist the services 
of these, especially in regard to distribution, as 
Provincial Governments—with. perhaps the  soli- 
tary exception of Bombay—have failed to rise to 
the occasion. Despite the Sugar Controller, they 
have been adopting divergent ways for distribu- 
ting sugur with the result that there is a consider- 
able amount of dissatisfaction in regard to this 
matter. We have the views on this question of 
Mr. Peel Yates himself. He said at the annual 
meeting referred to above : 

" The method of distribution now seems most 
peculiar. Factories are arbitrarily ordered to 
sell sugar lo people who have nothing what- 
socver to do with the sugar industry. Distri- 
bution at certain centres is made through 
members of the A.R.P. organisation, pre- 
sumably as a reward for their services. What 
an A.R.P. worker can know of the sugar trade, 
1 fail te understand. Neither can a factory he 
at all happy when forced to scll to an indi- 
vidual or concern regarding whom they have 
no information on the question of finance.“ 

Mr. Peel Yates quoted certain amusing ins- 
tances to substantiate his views and opined that 
things could be put right if the Provincial Gov- 
ernments endeavoured to open in each Province 
some form of authorised distributing agencies on 
which they could rely. There are already such 
agencies in Bombay which explains why sugar 
distribution in Bombay has been relatively more 
satisfactory than in other Provinces. 


A third suggestion of the 1.S.P.A. President 
is that cach Province should set up a small com- 
pact Advisory Board consisting of a Government 
official and members of ihe sugar trade. In re- 
ward to this suggestion, we feel that it would 
perhaps have been worth while to have such an 
Advisory Board had there been no Food Advi- 
sory Councils. As it is, we fecl, the latter bodies 
may be expected to do just as much as the pro- 
posed Provincial Sugar Advisory Boards. If need 
be, and if there-are not already representatives 
of sugar interests on these Food Councils, how- 
ever, one or two representatives of sugar inte- 
rests may be taken on these councils. 


The appeal with which Mr. Peel Yutes con- 
cluded his address is noteworthy. He rightly 
appealed for co-operation between the industry 
and the sugar authorities, not the condemnation 
of the one by the other, and it is significant that 
he did this with the long-term outlook of the 
industry in view. ‘ Looking ahead shows us times 
of peace,’’ he observed, ‘ times which perhaps 
the production of sugar will greatly exceed con- 
sumption when, unless contro! exists, the present 
two large producing Provinces will be shut out 
of main markets until more fortunately geogra- 
phically placed factories have been satisfed.’’ 








E.P.T. AND INDIAN STATES 


Frs0™ the way British Indian business men with 
interests in Indian States are allaged to be 
busy adjusting their books lest they should be 
called upon to pay excess profits tax on the 
income derived in Indian States, we have been 
obliged to examine the implications of such a 
possibility. It is not clear, and nobody who says 
'* the Government of India will extend the E.P.T. 
to Indian States "we reproduce the exact ru- 
mour going round—seems to have even paused to 
think whether such a course is at all feasible. On 
the face of it, it seems to us absurd to think that 
the Government of India could do anything like 
spreading its E.P.T. tentacle to the Indian States, 
for, constitutionally, it cannot do so in the first 
place ; secondly, even if it does, ‘‘as a war 
emergency measure,’ as some insist-—-which is 
remote—it does not stand to gain thereby, be- 
cause, if any E.P.T. were levied in an Indian 
State the proceeds thereof would go to that State 
and not go to enrich the British Indian Exche- 
quer ; lastly, in many Indian States, there is no 
data or basis on which to calculate the probable 
incidence of such a levy, and not a few of them, 
moreover, are altogether opposed to any direct 
taxation. We are reliably informed that they 
would strongly resist any such suggestion. 


We must next examine the possibility of the 
Government of India suggesting to the Indian 
States to introduce E.P.T., say, for reasons of 
ensuring uniformity of procedure. Here, again, 
we are convinced that the odds are against such 
a step. As we have already remarked, many 
Indian States are averse to any form of direct 
taxation. While the Central Government would 
not be interested in making any such suggestion 
for the obvious reason that it does not stand to 
benefit from the proceeds of any such levy, the 
Indian States might not resort to it, for, thereby, 
they would be withdrawing one of the undoubted- 
ly main attractions for British Indian industria- 
lists to start industries in Indian States. Further, 
in the event of Indian States imposing E.P.T., 
there will not only be the question of a provision 
in the State's E.P.T. Acts for exempting income 
accruing in British India or in sister States as a 
corollary to a similar provision which is already 
there in the British Indian Act, but also that of 
reciprocity relief as obtains, for example, between 
the U.K. and this country. If the former is not 
done, as unfortnnatcly seems to be the case in 
Cochin now, the British Indian taxpayer would 
have to pay tax both in British India and in the 
Indian State concerned, unless the British Indian 
authorities are made to give double relief in re- 
gard to E.P.T. both in the Indian States and in 
British India. The latter could not be done, nor 
is it fair, as the Government of India has already 
exempted the income accruing in all Indian States 
from E.P.T. As for reciprocity relief, any such 
relief would definitely be a bad bargain for the 
Government of India. It should be remembered 
that the underlying motive of the Indian Income- 
tax (Amendment) Act, 1941 and the Excess Pro- 
fits Tax (Second Amendment) Act, 1941, was in 
fact to make an exception to the residence basis 
in the case of Indian States so as to avoid the 
loss that would arise through double income-tax 
relief in the event of these States adopting the 

By reason of the position as it obtains to- 
day being what it is, we do not feel that there 
is any foundation for the rumour which is now 
abroad about the Government of India extending 
E.P.T. to Indian States. We are not a little intri- 
gued, therefore, at the persistent assertion which 
is being made in the market that some announce- 
ment on this question would be made early next 
month. What thet announcement is likely to be 
is more than we can fathom, At best--or is it at 
worst 7—auch may take the form of some change 
in the residence basis with a view to tightening up 
whatever loopholes that may now exist so as to 
make evssion impossible. We have our own 
doubts of this, however, for the tax dodger is too 
cute even for the worst tax equeeser. 
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PROSPECTS FOR TEA SHARES SOUND 


THE most pleasant of the week has 
undoubtedly been the historic meeting of 
Mr. Churchill and President Roosevelt at - 
blanca in French Morocco. That it was one of 
those highly well-kept secreta ahould be obvious 
from the fact that, although the meeting lasted 
ten days, nothing was known to the outside 
id until the message was officially released. 
The encouraging part of the news is that plans 
would appear to have been evolved, evidently 
after considerable discussion, to carry the war 
right into the Continent this very year. The signi- 
ficance of this decision so far as the markets are 
concerned is plain enough, and such is that 1943 
is, on the whole, bound to prove a more momen- 
tous war year than its predecessors to all the 
markets. Ups and downs there may be, as there 
will always be, in the course of the year, but 
those, who are patient enough to wait and watch 
and not lose their balance of mind on account 
of temporary scares, may certainly hope to find 
themselves rewarded by being pushed up into 
heppier and more congenial circumstances than 
now. 
® * * * 

Next to the food situation, currency expan- 
sion and its sequel on the price structure are 
uppermost in the minds of people. Prof. Vakil’s 
book entitled ‘* The Zeling Rupee,’’ which was 
reviewed in our editorial columns two weeks ago, 
and his lectures on this subject subsequently early 
this week, have further stimulated public inte- 
rest in the question. There are, of course, a good 
number who do not see eye to eye with Prof. 
Vakil’s views and who argue that currency ex- 
pansion has not been responsible for the rise in 
ig and, in support of this statement, it has 

pointed out that practically the entire ex- 
pansion in the volume of money in circulation 
since the outbreak of war has been rendered idle 
in a number of ways. Sir Chunilal B. Mehta, for 
instance, stated that out of the Rs. 450 crores 
of extra money put into circulation, Rs. 215 
ctores were deposited with banks, that Rs. 130 
crores had gone into Defence Loans and Rs. 65 
crores into Treasury Bills ; and that the balance, 
namely, Rs. 40 crores, had been mostly hoarded. 
Thus, it is argued, practically no part of the 
newly created money has been used to push up 
prices, : 

* * * * 

A more careful scrutiny of the above argu- 
ment reveals two important flaws in it. The first 
is the assumption, which is obvious on the face 
of it, that the amount invested in Defence Loans 
and Treasury Bills is over and above the amount 
that has flowed into the banks. Have not the 
banks then invested a substantial portion of such 
deposits in Treasury Bills and Defence Loans ? 
It is a well-known fact that banks have invested 
a considerable amount in these two forms of secu- 
tities, and it, therefore, goes without saying that 
a part of the increase in deponita has been _re- 
flected in the amount invested in Treasury Bills 
and Defence Loans. Consequently, it is not quite 
correct to add up the funds that have gone into 
bank deposits with the amount invested in 








State of the Markets 


Money: No noteworthy feature in loval money 
market, Inter-bank call money rate, as well na 
term money ratew, nominal, Treasury Bill rote 
maintained at last week's lovel. Rotter turnover in 
Qilt-odgod. Brisk business in share market. Rupoo- 
sterling exchange dull. 

Bulton: Quiet trading conditions in both gold 
and silver, Fluctuations considerably liter. 
Up-country demand for silver alackens. Oversold 
position in white metal rontinues, Turnover poor. 


Gotten: A. short. working week for Bombay 
setton, Prices improve on speculative buying. 
Fncouraging war nowa im atrength to the 
market. Ready demand m te, Samples of Now 
obi arrive, Considerable buying in Rgyptian 
eotton, 


















Gugar: Areivain and distribution satisfactory. 
Sugar atocks in the City also considered better, 


dete: Datinitely firmer conditions noticoablo. 
Prices rise substantially. Market eagerly awaiting 
the Government's decision regarding ‘ees of jute 
acroage. Improvoment in shipping position in 
evidenne, Loaye jute and pucca balos sections active, 
Seles in manufactures. Heavy goods 
gher. 


Predeee: Groundnut records improvement on 
comsation of rumours regarding control. Crushers 
extend support, Minixtry of Faod ed to have 
parchased appreciable quantities from the Kast 

joaat. Lineeed better in sympathy with other 





Defence Loans and Treasury Bills and say that 
that total represents the portion of new money 
rendered idle. 

* * * * 

The second flaw is the assumption that the 
funds deposited with the banks are idle. It must 
be remembered that practically the entire increase 
in its has occurred in demand deposits. What 
proof is there to show that these deposits are not 
actively being used ? The only proof available 
is based on the clearing house returns, but these, 
in our opinion, are quite inadequate as the clear- 
ing house figures in India are not quite repre- 
sentative of the operations on current account. 
First, these figures do not include the number 
of cheques that are cashed on the counter which 
in India is definitely large and, with the existence 
of ‘ black markets,”’ the operations on current 
accounts in this manner must have considerably 
increased. Secondly, in such a vast country as 
India, only seven centres have clearing houses, 
namely, Bombay, Calcutta, Cawnpore, Delhi, 
Karachi, Lahore and Madras. What about the 
cheques that are being daily issued and cashed 
in hundreds of other towns in India ? These, it 
is necdless to add, are not reflected in the pub- 
lished clearing house statistics and these, there- 
fore, cannot be regarded as giving an accurate 
idea of the frequency of the operations on current 
accounts, 

* * * 

According to a recent report, the Government 
of India has decided to continue the previous prac- 
tice of creating counterparts against cancellations 
of the st per cent. sterling stock. The Rupee 
Paper will be kept with the Government and will 
be available for sale. This announcement is of 
considerable significance to the Gilt-edged market 
inasmuch as it means that there will be no dearth 
of 34 per cent, Paper for a considerable time to 
come. Pricewise, it means thal there is no possi- 
bility of any appreciable rise in the valuc of 
Gilt-edged securities, for the Reserve Bank has 
been selling considerable quantities of Paper at 
a fixed price of Rs. 94 and the stocks of Paper 
to be unloaded are heavy at anything between 
Rs. 74 and Rs. 80 crores. 

* * * * 

The decision will no doubt be welcomed by 
institutional investors like insurance companies, 
trusts, and banks for they are now assured of 

. almost a perennial source of investment on most 
favourable terms. This is particularly welcome 
to them at present, because most of them have 
been rather concerned with the problem of in- 
vesting the proceeds of the 3} per cent. Sterling 
Loan which was paid off early this month. They 
would have been practically at the mercy of the 
market had the Reserve Bank stopped sales of 


Paper and the 8 per cent. 1963-65 Loan. The . 


very fact that the Reserve Bank did not take 
advantage of the present favourable opportunity 
to raise the Gilt-edged prices possibly suggests 
that the Government is not averse to selling Paper 
at Rs, 94 for some time to come. Jt may also 
mean, though indirectly, that the Government has 
no desire to stimulate flow of funds into the exist- 
ing Defence Loan by narrowing the yield on the 


existing loans by resorting to such methods as 
rigging up the Gilt-edged prices. 
* * * * 


As an anti-inflationary measure the decision 
to issue counterparts is indeed a wise step, but, 
from the poipt of view of the taxpayer in general, 
it does not seem to be so, because it involves a 
distinct loss so long as the Government continues 
to sell the counterparts at the existing prices, 
which are at a discount of as much as Rs. 6. 
Further, the move is not in keeping with the 
Government of India’s declared policy of main- 
taining cheap money conditions as, in effect, it 
means that the triation of the 3} per cent. 
sterling is being ced by floating a 3} per 
cent. leemable rupee loan, the issue price of 
which is at a discount. The rate of discount will, 
of courae, depend upon the price at which these 
Fupee counterparts are sold-it is 6 per cent. at 
present as they are being sold at Rs. 04. 

. e * * 

Tn our opinion, the Government can finance 
the repatriation on terms more favourable than at 
present. The valuc of a 3} per cent. paper to-da: 
can be raised by at least another 4 points. On alt 
counts, the present atmosphere is tavourable for 
such a orrbad of ery » bg we hope that Sir 

etemy Raisman will see to it that this o; 
i based pportunity 


. (Continued in next column) 


Points From The Chair 


“*] feel that we can rely upon the good 
offices of Government to help us to serve all ovr 
customers who have so patiently waited during 
the period that our output is being fully utilised 
for other and more essential purposes. It is, how- 
ever, difficult to foresee whether, even with the 
assistance of Government, we shall be able to 
maintain the same volume of sales during the 
current year as there are obviously so many 
factors beyond our knowledge and contro! that 
may affect this year’s final results.” 

Sir Purshotamdas Thakurdas, Chairman, 

The Associated Cement Companies, Lid. 





(Concluded from previous column) 

Although the Northern India tea gardens are 
close to the area of enemy occupation, enquiries 
for tea shares have been welt maintained in re- 
cent months. It is difficult to find sellers in d 
scrips like Patrakola, Dessai and Parbuttia, Hasi- 
mara, Hantapara and Ellenbarric. While this is 
the case with the shares of Northern India tea 
companies, those of South Indian tea compamies 
are selling like hot cakes and, in the course of the 
past three months, there has been unprecedented 
capital appreciation in them. The main reason for 
such keen demand for tea shares is the admitied- 
ly sound prospects for the Indian tea industry. 
It may not be out of place here if we refer to 
the diligent analysis recently made by the Jn- 
uvestors’ Chronicle about the outlook for the tea 
industry in general. 

* * * * 

The 1948 prospects for tea producers, says 
the Investors’ Chronicle, are, at first sight, the 
best for the past decade with an assured capacity 
marked at good prices. There is, however, one 
snag and that is that costs are rising alarmingly. 
Fertilisers are scarce and their prices have ren 
to prohibitive levels, while transport difficulties 
are great. Postponement of repairs and renewals, 
of course, lowers costs temporarily unless ade- 
quate reserves are set aside, while larger crops 
reduce overhead charges. But costs have risen so 
sharply that the industry fears that this season's 
results will be below those of last season. But, 
owing to the presence of Excess profits tax, Gov- 
ernment will be the loser or gainer from devia- 
tions in profits brought about by changes in cost 
of production. Most dividends are, therefore, 
says the Investors’ Chronicie,—and very rightly 
in our opinion—likely to be maintained. 

* * * * 

Discussing the post-war prospects, _ it 
observes : 

“ Post-war prospects of maximum production will 
be necessary untily Java and Sumatra are re-occupiod 
and rehabilitated, which may take a very long time in 
view of the rapid growth of vegetation and the coar- 
sening of bushes, while pruning is neglected. Meanwhile, 
the United States forces are increasingly getting the 
tea habit which may persist after the war—an import- 


ant factor considering the relatively Jow U.S. consump- 
tion of tea before the war. 
* * * 


‘“Many tea companies are.’' to quote the 
words of our contemporary, ‘' financially strong. 
Yields are high, while the quotations are well 
below the high levels touched in recent: yeurs, 
despite the recent recovery, In short, tea shares, 
although limited and often a one way market, 
are reasonable holdings for as long ahead as most 
people care to look nowadnys.’’ That opinion, 
m our view, is hardly disputable. 
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SOLVING MASS UNEMPLOYMENT 


tT seems as though the world as a whole is up 
against Deggary and want. The way in which 


schemes are being formulated to censure the ucces- 
sities of lite to every human being indicates that 
some sort of social revolution is in the offing. 
Only last month Sir William Beveridge arrested 
the attention of practically every nook and corner 
in the world with his now familiar and still fre- 
quently discussed sociat security scheme. In 
America, where interest in the Beveridge scheme 
is growing stronger, Miss Francis Perkins, the 
U.S. Secretary for Labour, referred recently to 
another scheme involving bigger ald age pension 
and maternity, funeral and other benefits for 
Americans in the United States, and stated that 
it might soon be put before President Roosevelt. 
In the wake of these two, comes another scheme 
issue by Lever Brothers and Unilever Limited, 
one of the world’s biggest commercial and indus- 
trial combines with factories in 38 countries, The 
scheme makes a remarkable attempt to solve 
problems of mass unemployment in Britain, 
Copies of this scheme, though unofficial, are 
reported to have been circulated among leaders 
of public opinion, including all) members of 
Parliament. 


That such a scheme should emanate from 
those responsible for Port Sunlight is only to be 
expected. But coming, as it docs, from one of 
the world’s biggest employing concerns, the 
scheme undoubtedly merits as much attention 
as, if not more than, the Beveridge scheme. As 
the details of the scheme are not available in 
this country one has to resl content for the pre- 
sent, at any rate, with what has been conveyed 
through the daily Press. Tt is worth while in any 
case to wait and obtain fuller details. 


An outstanding feature of the scheme pro- 
posed by Lever Brothers and Unilever Limited 
is the emphasis on the fact that international 
co-operation is essential in fighting the problem 
of mass unemployment. This is, as may he ex- 
pected, quife contrary to what has been preached 
in Nazi Germany and in Fascist Italy. Among 
the main suggestions to fight unemployment which 
the Lever scheme envisages, are included the re- 
versal of the Government’s monetary policy 
during booms and slumps, complete overhaul of 
taxation, and regularising of capital investment. 

Referring to these measures, the Report ob- 
serves that, in the past, the anti-unemployment 
policy of Governments mostly consisted of inci- 
dental measures applied afler depression had set 
in. In order to secure co-ordination it suggests 
the formation of international councils. ‘' The 
Beveridge Report,’’ it says, “can work only if 
national economy produces in continually increa- 
sing quantities those articles necessary to give 
everybody decent housing, food, clothing and 
amenities of life that have become part of Modern 
Civilisation.” 

The main task of fostering regularity of capital 
investment lies with the Government, which by its 
monetary und budgetary policies could influence the 
whole economic structure. In booma the Government's 
policy should be to check spending; in slumpa_ to 
encourage it. If these special measures were not enough 
public works should be started. “It ix in a apirit of 
co-operation that the United Nations will have to solve 
the world’s monetaty and economic problems.’" 

Govecnments will find it necessary to protect their 
industries from unfair competition. One great problem 
te be dealt with hy international agreement wil! be 
regulation of production and prices of primary raw 
tuaterials, 

Mr. Geoffrey Heyworth. Chairman of Lever Bro- 
thers and Unilever Limited, at a Preas Conference, is 
reported to have stated that the authors of the plan 
helieved that the problem of mass unemployment could 
be solved given five conditions ; (1) The cure involves 
dealing with the trade cycle ; (2) a vari moanares 
are Tevessary and no ope nostrum will achieve it; 
(3) such measures have to have concerted direction ; 
{4) nn country singly can decide that direction; and 
(5) even then temporary expedients may have to be 
resorted to and these ‘also oiust’ he concerted with 
others. 

The scheme praposed by Lever Brothers and 
Unilever Limited has been published at the right 
moment. As Parliament is shortly to take up the 
question of discussing the Beveridge plan, we have 
no doubt that the present one will not go without 
receiving the attention it merits. We feel that 
other big employers also should prepare similar 








schemes’ embodying their views, all of which 
would go a long way towards crystallising public 
opinion on this important question. 





eweree 


FOOD RATIONED IN BANGALORE CITY 
Bangalore City has now fallen in line with 
other cities that have introduced rationing. Cut- 
tack and Karachi have already adopted it. Pre- 
parations in Bombay are proceeding ahead and 
Poona is following suit. 

The rationing system introduced in Banga- 
Jore City on the 25th instant, as described hy 
Mr, S, Narayana Rao, Director of Civil Supplies. 
Mysore, in the course of a recent Press interview 
at Madras, contains certain noteworthy features 
which should receive attention at the hands of 
every Provincial authority which has introduced 
or is about to introduce rationing. 

Bangalore City, according to Mr. Narayana 
Rao, has been divided into nine blocks, and 500 
to 600 depots have been opencd to serve the 
needs of the city’s 51.000 families. A noteworthy 
point here is that these depots are run by the 
Government, the co-operative societies, and other 
aided organisations, besides also licensed shops. 
Thus, provision has been made in the scheme to 
include the normal trade channels—a fact which 
has heen emphasised by us on several occasions 
ere now. 

Rice and other fuod grains are stated to have 
been stocked in a central depot under the charge 
of a depot officer. Twenty-five per cent. of the 
stacks held by wholesale merchants, we are told, 
has heen frozen und these merchants will have to 
sell only under a licence as any other ordinary 
depot. The wholesaler is, therefore, assigned the 
task of distrilution in retail. He is not kept en- 
tirely out of his job and at the same time, he 
is prevented from shifting the blame for evading 
control regulations on to the retailer. 

A particularly noteworthy aspect of the 
Bangalore City rationing scheme is the classifi- 
cation of the population into two categories—the 
necessity for which has been pointed out else- 
where in this issuc— namely, the intelligentsia 
and the working classes. The daily ration for the 
former, constituting nearly 20 per cent. of the 
city’s population, will be 3 of « Mysore seer—an 
adult being anyone above the age of 10—for 
an adult and half of that quantity for a child. 
Those belonging to the working classes, who are 
used to a mixed diet, will be given 4 of a seer 
of rice and } of a seer of ragi per head, children 
being given, in this case also, half these quanti- 
ties. The general complaint against the rationing 
of rice to the intelligentsia of the city is that the 
quantity is less for an adult for two meals a day 
he takes. This quantity overlooks, it is pointed 
out, the fact that each adult has to have his lunch 
prepared usually out of rice flour, and as in the 
absence of wheat or wheat flour, this quantity 
is inadequate, it is urged that it should be in- 
creased by at least another half of the present 
ration. We must here point out that the low age 
limit for an adult compensates for any extra 
quantity that a few individuals may need, a fact 
which is not adequately uppreciated. Again we 
feel that the complaint that the rafion overlooks 
the fact that the intelligentsin’s lunch is generall 
prepared out of rice flour displays a lamental 
lack of appreciation of the country’s foodgrains 
scarcity. In other countries as, for instance, the 
U.K., people are forbidden to make use of an 
rice products such as flour on the ground that it 
would divert rice for less essential i 

Rations in Bangalore City will be issued 
weekly but the people have been allowed to re- 
cover their rations on a monthly basis also. This 
periodical distribution of foodstuffs, it must be 
noted, takes due note of the incomes of the 
middle and richer classes. It is possible, however. 
that there may be daily paid workers who may 
find it hard to buy their stores once a week. The 
authorities should see if they cannot make some 
arrangements to enable these people to make their 
purchases daily. 

Another noteworthy feature of the scheme is 
that Advisory Committees are appointed for each 
of the nine blocks. These Committees are com- 
posed of reaponsible citizens and retired officials 










Blisdom Wihile Bou Wait 


"The object of Government in peace 
and war is not the glory of rulers or of 
vaces but the happiness of the common 


man. 
Sir William Beveridge. 
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who are required to scrutinise the working of the 

scheme, The Government of Mysore has no doubt 

done everything in its effort not only to see that 

the scheme works out successfully, but also to 

ensure equitable distribution of food to all. - 
Bi cea eect Si cence oer 


ART IN INDUSTRY 


On the 2nd of next month the Third ‘‘ Art 
in Industry’ Exhibition wil) be declared 
in Bombay by Sir Vithal N. Chandavarkar, 
sident, Millowners’ Association, Bombay, and a 
few thoughts which the occasion prompts may be 
jotted down here. 

The relation between art and industry is 
more real than many would concede. Culture and 
commerce have always gone hand in hand, though 
the interaction, or the influence, of the one on 
the other is seldom perceived. Modern industry 
is a specialised affair, a scientific business, and 
the crude ways of old will no longer suit its re- 
quirements. Every industry to-day has its own 
message to those who require to make use of its 
products, and what else but a pictorial medium, 
a medium that has a primeval and eternal ap- 
peal, could suit the purpose ? And a pictorial 
Message must necessarily be the product of the 
joint efforts of the business man and the artist. 
While the former makes known the requirements 
of his business and the section of the public he 
must reach, the latter gives such a form in paint 
and colour. The form arrests attention and what 
follows is a fulfilment of the objective aimed, 
No less than the business man, the Govern- 
ment to-day, especially in the midst of an arma- 
geddon as it is now in, has need to translate 
its message to the people into the most appealing 
medium-—art. In short, as H.E. the Governor of 
Bengal observed, in declaring open the 1942 
“ Art in Industry’ Exhibition in Calcutta, 
‘* there has never been a time when the finding 
of new art talent has been as important as it is 
to-day.’’ In these circumstances, the Burmah- 
Shell Oil and Distributing Co. of India, Ltd., 
who first conceived the idea of an exhibition to 
bring home to the public, in particular to the 
artists and the industrialists of this country, the 
need for encouragement of the right type of com- 
mercial art—‘‘ commercial ’’ here having none of 
its unsavoury sense~deserve to be warmly con- 
gratulated. The aim of the Exhibition is twofold: 
to act as a link between art and industry ; and 
to raise the standard of commercial art in India. 
We can say, after having seen the exhibits our- 
selves, thanks to the view to the Press ar- 
ranged by the Exhibition authorities, that the 
Exhibition fulfils in a rich measure these twin 
objectives. We have no doubt that, with a better 
realisation of the valuable work of those behind 
this move, the Exhibition will not only be an 
annual feature but also that from year to year 
it will grow in importance and become firmly 
established as an institution holding a worthy 
place in the artistic and industrial life of the 
country. 


MANUFACTURE OF INDUSTRIAL 


CHEMICALS 


Our New Delhi Special Correspondent wires 
lows :— 

‘‘] understand that the Supply Department 
of the Government of India ia atively pursuing 
the question of putting up about a dozen estab- 
lishments for production of uric acid, 


as 






NEWS IN BRIEF 

I Congo ic Mission has been cancelled, 
- & Bill calling for an upward revision of 
farm parity pricelavels to inclode the cost of farm 


laboor in the U.S.A. was unanimously approved 
by the House Committes, 


According to a recept statement made by 
i in the House of Commons, 











The Report recently published by the United 

Policy Association reveals, accord- 

ing to the Hisdw ¢ in London, that 

the majority of the American people do not want 

to accept responsibility for post-war reconstruc- 
tion of the world. 


The Canadian Finance Minister, Mr. J. S. 
Ilsely, recently explained to the Canadian Society 
that Canada’s financial arrangements with the 
United States had been on a cash basis, and 
Canada had not received Lend-Lease assistance 
on its own account from the United States. 


Sir Theodore Gregory, Economic Adviser to 
the Government of India, was in Indore between 
the 18th and the 22nd inst. officially to study 
the Indore Rationing Scheme. He visited the pur- 
a centre and grain control and standard 
cloth shops and made a minute study of the 
whole scheme. interviewed bey the State Informa- 
tion Officer, Sir Theodore said that he had formed 
very favourable impressions and that the scheme 
seemed to him based on very sound principles. 

The possibility of manufacturing certain 
chemicals in the laboratories of ceeneny Soe 
ments of different universities and degree colleges 
im the country is now being investigated by the 
Government of India. In a letter addressed to 
the different universities the Government has sug- 
gested that the preparation of ames of brofloutg 
mical nds, now urgent ui them, 
might be andertaken on nas YF eocatary train- 
ing of students in the chemistry departments of 
universities and degree colleges. 


The Hon'ble Sir Ghulam Hussain Hidayatul- 
lah, Premier and Finance Minister of Sind, who 
will present the budget on the 24th February, is 
reported to have said that the Sind Government 

to face a deficit of over Rs. 1,00,00,000 
in the current year’s budget. This anticipated 
deficit is likely to be met from the free balance. 
The toss of revenue due to the floods in Upper 
Sind and the cost of the repair.and relief works 
connected with them seems to have largely con- 
tributed to the deficit. 





Addressing 80 Indian engineers who have 
been trained in Britain and are now leaving for 
India to take up positions in India’s war facto- 
ries, Mr. Bevin, Minister for Labour, said 
in London the other day : 
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PERSONAL 


R. 1. G. Kennedy was elected Vice-President 

of the Indian Central Jute Committee for 
1948-44 at its meeting held recently. : 

Raj aving A. V. Ramanathan, 
Minister for Law, end Order in Siysote, has beet 
appointed Dewan of Bharatpur State, 


Rai Bahadur Lala Sohan Lal, M.L.A. i 


been unanimously elected Chairman of 
Northern India iber of Commerce for the 
year 1943-44. 


Mr. G. W. Tyson, C.1LE., and Sir Srinivasa 
Sarma, C.LE., have agreed to act as Honorary 
alla on Publicity to the Government of 


Mr. A. A. McInnes, formerly Manager of 
the National Bank of India, Chittagong Branch, 
ae appointed as Controller of "Burchases, 

alcutta. 


The following members will form the Com- 
mittee of the Millowners’ Association, Bombay, 
for the 1943 ;— 

Sir Vithal Chandavarkar (Chairman), Mr. J. C. 
Lancashire (Deputy Chairman), Sir Ness Wadia, Sir 

Vv. Sic Sorab Saklatvala, Sir Frederick 
Stones, and Messrs. A. Geddis, T. V. Baddeley, H. 
A M. Khatau, M. A. Pether, 
. Wadia, Krishnaraj M.D. Thackerscy, G. 
*, H. Goodwin, H. G. H. Everitt, 


i, L. ¥F . 
. Bryden, Ramniwas R. Ruia and Ramnath 


The following members have been elected 
to the Committee of the Cotton Buyers’ Associa- 
tion, Bombay, for the year 1943 :— 

Sir Joseph Kay, Kt. (President)—Messrs. W. 
H. Brady & Co., Ltd. 

Mr. M. R. Ruia (Vice-President)—Messrs. 
Ramnarain Sons Ltd. 

Mr. P, XN. Eilon alos Rodocanachi & Co. 


Mr. ¥ 

Mr. i . Patel—-Mesers. Patel Cotton Co., Ltd. 

Mr. L. M. Khatau—Mesars. Khetau Makanji Spin- 
ning and Weaving Co., Ltd. 

Mr. C. Shuttleworth—Meera, E. D. Sassoon & 


Co., Ltd. 
Mr. G. E. Ager his——-Mossrs. Ralli Broa. Ltd. 
Mr. John R. Kay (Hon. Secretary)—Messrs. 


W. H. Brady & Co., Ltd. 
A Bill has been introduced in the U.S. Senate 


proposing to raise the national debt limit to about 
£52,500 million to cover the budget estimates 
for the coming year. The present debt limit is 
£31,250 million. 
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“COMMERCE” 1918 


FROM OUR FILES OF TWENTY-FIVE 
YEARS AGO 


Caccutta. 3ist January, 1018 


In India in former times ships, many of them 
of considerable size, were built at numerous 
ports. In Burma, where large supplies of teak 
were readily available for the work of building 
the wooden ships of bygone it da there was more 
shipbuilding than anywhere else. The work was 
done prior to the occupation of Burma by the 
British, but when Europea nations came east- 
ward a system of building vessels of the 
European type was introduced, and Rangoon 
took to turning out larger and larger vessels. 
More than a thousand tons were being built. 
After the British occupation the industry came 
practically to an end. There was a good deal 
of shipbuilding in Bengal ; and the Madras Pre- 
sidency did a good share of the work. The very 
name of the town Coringa, near Coconada, is 
unknown to most people : but at Coringa in 
bygone times a great deal of shipbuilding went on. 

Coringa was an early Dutch settlement, and 
was the principal seaport and the great ship- 
building centre on the castern coast ; and in 
British times there was a dock in which ships of 
the Royal Navy were repaired. But the shifting 
sands of the Godavari delta spoiled the possibili- 
ties ; and local shipbuilding was transferred but on 
an ever increasing scale to the village of Tallarevu 
close by. There was shipbuilding also at Calicut 
and at other places on the west coast, and even 
within recent years native craft have been cons- 
tructed on the Calicut beach. But the industry 
was carried on so vigorously in England that 
Indian shipping declined and, furthermore, 
the wooden vessel was giving place to iton ; and 
before the war, shipbuilding in India on any 
serious scale was a defunct industry. But in war- 
time ships—and ships of any sort—are wanted 
badly ; and official encouragement has been 
given to a revival of the art. It is to be hoped 
that it will not be merely a war-time Indian indus- 
try, but that it will be taken up on such lines 
that it will last for all time, for India’s welfare. 














The Hon'ble N. R. Sarker, Commerce 
Member, Government of India, has arrived and 
will be in Bombay until 4th February, when he 
will return to Delhi. During his stay here, he 
will meet the textile and the insurance interests, 
among others, and also preside over the meeting 
of the Board of Scientific and Industrial Research. 
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GROWING SERIOUSNESS OF INDIA’S FOOD 
SITUATION 
COMMERCE MEMBER EXPLAINS GOVERNMENT MEASURES 


(From Our Special Correspondent) 


New Detar, 25th January, 1948 
(THAT the primary object of the Government of 

Tndia is to physically control stocks before 
they move on from surplus to deficit areas, that 
contro! of distribution is to be left generally to 
the Provinces, that there is no fear of the Central 
Government losing on the operations of purcha- 
sing agencies now set up, that a campaign of 

publicity aniadee ao 
i " ussuage public feeling 
Ni bi; 4 nl in this respect will be 
’ taken in hand, and that 
ot the most stringent mea- 
sutes will be enforced 
to penalise hoarders 
and other anti-social elements in the community 
are some of the highlights of the statements made 
by the Commerce Member and his principal ad- 
jutants in the Food and Commerce Departments, 
at the Press Conference held to-day for announ- 
cing the new food policy of the Central Govern- 
ment, from which } have just returned. 

The Press communique issucd last night 
announcing the decontrol of wheat with ceiling 
prices enforced since December last, as modified 
in March last year, and the readiness of His 
Majesty's Government to supply wheat to this 
country, does not tell the whole picture of the 
new food policy of the Government of India, 
which Mr. Sarker explained at Iength to-day. The 
Poser was put to him, why does not the Govern- 
ment of Judia issue directions to the Provincial 
Governments to fall into line with Central action, 
and the answer given by the Commerce Member 
was that he believed in negotiation and agree- 
ment, rather than dictation which he does not 
like, and the assurance was forthcoming that the 
Provincial Governments and the Goveruments of 
the Indian States have shown their readiness to 
co-operate in the new food policy of the Govern- 
ment of India. 


The centrepiece of the present food policy 
of the Government of India is, as 1 stated at the 
outset of this despatch, the physical control of 
surplus stocks and, for this, decontrol of wheat 
was considered to be the first step. The Commerce 
Member admitted that, within a few hours of 
this decontrol to-day, prices have shot up by over 
50 per cent., i.e., from the old wheat cciling of 
Rs. § per maund to Rs. 7-8, but this does not 
seem to dismay the authorities. It would appear 
that the authorities, while recognising the com- 
plete collapse of the price control policy, parti- 
cularly in respect of wheat, are auxious to 
“ draw "' stocks from the surplus Provinces and 
also from the hoarders into the consuming cen- 
tres most in need of these stocks. It is stated that 
this decontrol of wheat is intended to benefit the 
agriculturist, who is presumed to be hanging on 
to his stocks, but it is not admitted, if at all 
realised, that the greater portion of the present 
wheat crisis is perhaps due to profiteering by the 
middlemen and hoardets, In any case the autho- 
rities seem intent on drastically Penalising these 
anti-social elements, and that the present food 
programme is intended only to draw stocks out 
of their hiding places, so to speak, and to facili- 
tate their movement from surplus to deficit areas, 


The second plank of Government approach 
to the present crisis is the creation of Government 
purchasing agencies for the purpose of facilitating 
these movements, I am assured by the Commerce 
Member that the Government would not lose any- 
thing by financing these transactions, even though 
it is not clear yet what will be the financial impli- 
cations of this new plan. I am told that it will 
have nothing to do with Central budgeting this 
year, since thess moneys expended on financing 
the scheme will be put in Suspense account. 


London and New Dethi Statements 
There seems to be an apparent inconsist. 
concerning the statements which are being made 
in London and New Delhi during the past few 
days in regard to the fond situation in this coun- 
try. Both Col. Amery and Mr. Sarker admit the 
gravity of the situation, but at to-day’s Preas 
Conference, the Commerce Member ‘tstimated 
that the shortfal! in wheat supplies this year will 
not be more than 5 per cent. It is not known 
what will be the quantity of wheat imports pro- 
mised through His Majesty's Government, but 
they are assumed to be substantial. I asked the 






Commerce Member about the continued supplies 


of rice to i doom and the reply was that, until 
the situation becomes impossible, India would not 
grudge giving to Ceylon her rice bowl Gogg 
the prevailing scarcity all over the country. The 
Standing Emigration Committee is meeting to- 
day to review the discussions between Sir Baron 
Jayatilaka and Mr, Aney, in which this rice ques- 
tion also is stated to have figured, but no informa- 
tion concerning the results thereof is available. 
The estimate is advanced that the exports of food 
grains since war broke out have not been com- 
parable even to those which existed during the 
three years preceding the outbreak of the present 
international hostilities—a fact on which the 
various Chambers of Commerce have laid re- 
peated stress all these months, and it is stated 
that they do not constitute even one to two per 
cent. of food rain production in this country. 
No statistics can be revealed concerning the con- 
sumption and stocks position of food grains 
needed by the Defence Forces in the country, 
for obvious security reasons come into the pic- 
ture, but it will be a safe guess if it is stated that 
not more than three months’ stocks are held by 
the Defence Services at a time, and the assurance 
is given that the requirements of the Defence 
Services do not in any manner unduly complicate 
the civilian requirements position. 

I have clicited the information, from one of 
the principal officers of the Commerce Member 
present at the Press Conference, that the price 
control system in England is not comparable with 
that in this country. It is stated that His Majesty's 
Government spends considerably over £100 mil- 
lion a year to subsidise imports of foodstuffs and 
that the way is clear for it to institute rigorous 
and practicable control of rationing, etc., on this 
very ground. On the contrary, it is impracticable 
in this country to impose price and stocks control 
fo a comparable extent on account of the fact 
that hundreds of thousands of cultivators grow 
food and that no system of control can envelop 
them all. I have found out that the reason why 
the price control system which is enforced in the 
Indore State, which the Economic Adviser recent- 
ly visited, is fairly successful, is because of the 
fact that there is shortage of local food produ:tion 
and that imports of food grains are ensured from 
neighbouring territories, so that the stocks posi- 
tion is capable of being exactly gauged. Incident- 
ally, the Indore authorities are selling wheat at 
prices lower than those prevailing outside, though 
the wisdom of this measure is doubted in res- 
ponsible circles here. Another reason was advan- 
ced by one of the State Ministers whom T met 
yesterday, who stated that the price and distrihu- 
tion contro) of the Indian States is more success- 
ful than in the Indian Provinces, since the States 
Peoples are aware of the Draconian powers which 
can be invoked without the least compunction at 
the pleasure of the Darbars, while it is obvious 
that a black market dealer in British India may 
be heavily fined and even imprisoned for some 
of his black market practices, but his property, 
for example, will not be attached or confiscated. 
That is to say, penalties for offences in the Indian 
Provinces are specific and even light compared 
to those enforced or known to be in the offing in 
some of the Indian States where price and distri- 
bution contro! are in operation these days. 

Even though decontrol of wheat has been 
announced and nothing is yet decided about sugar 
control or other commodity control, wherever 
it exists, it is obvious that the Government is 
bound to have its own ceilings for the purchase 
of commodities from surplus Provinces for deli- 
very through the Government purchasing agen- 
cies to deficit Provinces. For, it cannot be a 
party—there have been some instances of such, 
En.—to purchasing in black markets with im. 
punity to its finances or to the prices structure 
generally. That is to say, it is clear that at the 
moment, in the case of wheat, there has been 
an upward revision of prices which the Govern- 
ment of India will be willing to pay under its 
Government purchasing agency scheme. This is 


intended to induce stock holders to di them, 
It_remains to be seen whether the jovernment 
will have their purpose fulfilled. On the distri- 
bution side, the contro! or other icy of the 
authorities still remains to be unveiled, and it is 
stated that here the Provincial its come 


into the picture more than the Central Govern- 
ment.—Al ‘Rights Reserved. ‘ 
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AN EVERYMAN’S ALL-IN 
INSURANCE 


‘FREEDOM FROM WANT,” THE PILLAR 
OF BEVERIDGE SCHEME 


(From Our Special Correspondent) 
Lonnon, 18th December, 1042 
F all reports bearing on internal issues, 
ted to Parliament since the Desmoning 
of war, none has aroused the widesprea 
interest and discussion of the Beveridge R ort. 
This document on social insurance and 
services makes three fundamental recommenda- 
tions : (a) unification and simplification of the 
existing social services, (6) extension of their scope 
both as regards persons and risks covered, (c) 
increase in benefits. The first object is achieved 
by appointing a Ministry of Social Security to 
administer alt the services under one responsi- 
bility ; under the second head all persons are 
covered and also all risks which may involve 
interruption of earnings, while the increase in 
benefits aims at providing sufficient insurance 
income to give the recipient freedom from want. 
In other words, the Report would have an every- 
man’s all-in insurance against want. 


A great deal has been heard since the war 
began about this matter of ‘‘freedam from want.’’ 
The phrase was first used by President Roose- 
velt in August, 1940, when he spoke of the four 
freedoms to which mankind was entitled. The 
Committee which pine in the preparation of the 
Report was appointed in June, 1941, ‘‘ to under- 
take with special reference to the inter-relation 
of the schemes, a survey of the existing national 
schemes of social insurance and allied services. . . 
and to make recommendations.” Two months 
later, the Atlantic Charter was pronounced, clause 
& of which spoke of “‘ the fullest collaboration 
between nations... = ee od ‘ sige gecu- 
rity *’ and clause 6 of which hoped "' for a peace 
which would afford assurance to all men of all 
kinds... freedom from want." Sir William 
Beveridge decided io make ‘freedom from 
want "' a pillar of his recommendations. 


Haphazard Growth of British Social Insurance 


Social bgt in Great Britain — grown 
up over the past years in a necessarily ha 
heed rat ae Im loyment, Workmen's 
compensation, Health and Pensions are adminis- 
tered by more than twenty official bodies and 
under a5 many varied conditions. Comprehensive 
as the present schemes are, they omit provision 
for independent workers, housewives, children 
and persons earning over a certain income. Simi- 
larly, all risks involving loss of income are not 
fully covered althongh many ns resort to 
private insurance to supplement the provision 
made by the official schemes. 


In assessing the benefits to be provided, the 
report goes on the principle that all Pees 
must be made as of right, which implies that the 
insurance must on a contributory basis— 
shared between the insured persons, the employ- 
ef, and the State. As regards the amount, 
Report has made use of much valuable work done 
both by the Ministry of Labour and varions pri- 
vate social surveys (some of them by universities) 
of popular oe conditions in large towns, in 
order to establish what is the minimum income 
that a person must receive to keep him in good 
health and ready for work. This is the onl pro- 
vision in the Report which may be termed revo- 
Iutionary. The rest—the simplification of adminis- 
tration and the extension of the of insu- 
rance—are evolutionary, but never before has it 


of their own. In the case of large families more 
income is necessary to prevent want. Therefore, 
insurance benefits—for unemployment or sick- 

special payment children. 








BRISK ‘BUSINESS ON BOMBAY 
STOCK EXCHANGE 


REMARKABLE RISE IN STEELS 
AND TEXTILES 


(From Our Own Correspondent) 


Business on the Bombay Stock Exchange 
was brisk throughout the week under review. 
The encouraging war news both from Russia and 
North Africa imparted considerable strength to 
the undertone of the market. The apparent failure 
of the Japanese to bomb Calcutta di Tecent 
days ag many times as they had been able to do 
in December last was interpreted as a bullish 
factor and, as a result, the buying activity in 
steel shares was very much pronounced. Textile 
shares also were freely bought. Operators began 
to pay very little attention to the pre-budget ru- 
mours, which were expected to influence the 
course of prices on the nge. The sentiment 
was buoyed up to such an extent that operators 
resorted to ‘‘ street business '’ on a large scale on 
the 28rd inst. when the market was officially 
rovaga Certain et ld = pee oe 
e expectation that prices of leading scrips wo 
decline appreciably Calcutta were to experience 
another series of bombing, were caught napping 
and they had perforce to cover their commit- 
ments, This again forced the prices to a substan- 


" tial extent. Towards the close of the session on 


the 27th inst., some cautious speculators appear- 


ed on the selling side, realising the fact that the 
prices of scrips had advanced to fairly high levels 
and that sooner or later there should be an appre- 


ciable decline. The closing rates of the week, 
therefore, were subtsantially lower than those 
reached during the course of the week, on account 
of this heavy profit-taking. 

During the week under review, some of the 
textile shares set up new high levels since the out- 
break of war. Bombay Dyeings were quoted at 
as high a rate as Rs. 1,760, although their closing 

rices were lower by about Rs. 20. Similarly, 
hinoors were bought at Rs. 670, as against 
Rs. 648~-the highest for 1942. Speculative buy- 
ing, which was in evidence in Centuries during 
the last fortnight, subsided to a great extent this 
week and, as a result, these shares were barely 
steady at about Rs. 662. Central Indias were 
supported at Rs. 416, but, among the shares which 
received considerable attraction this week, men- 
tion must be made of Indore Malwas, Khataus, 
Morarjis, New Cities, Phoenix, Podars, Swade- 
shis and Swans. Indore Malwas were done at 
Rs. 805, while Khataus firmed up to Rs. 392-8 
on investment demand. Morarjis were bought at 
Rs. 845, New Cities at Rs, 413-12 and Podars at 
Rs. 982-8. Phcenix, Swadeshis and Swans were 
quoted at Rs. 665, Rs. 666 and Rs. 811, respec- 
tively. On account of reports of an attractive 
dividend, New Greats were marked up to Rs. 410, 
although they wound the session at Rs. 388. 

A remarkable recovery was witnessed in steel 
shares this week. Tata Deferreds which declined 
to Rs. 1,400 due to the successive bombing of 
Calcutta in December last, made a notable ad- 
vance and finished at Rs. 1,702-8, as compared 
with Rs, 1,677-8 a week ago. It must be stated 
here that the highest level touched by those shares 
was Rs. 1,750. Tata Ordinaries, after touching 
a high of Rs. .862, closed somewhat lower at 
Rs. 356. Premier Construction Ordinaries were 
well maintained at Rs. 162, while Alcock Ash- 
downs, which were sticky at about Rs. 878 for 
a long time past, moved up to Rs. 890 this week. 

Buying interest in bank and public utility 
shares was somewhat dormant, but some of the 
miscellaneous shares met with good enquiry. 
Associated Cements went up to Rs. 221-8 at one 
time, their closing rate being Rs. 214 ex-div, 
Bombay Steams were marked up by about Rs. 90 
to at Rs. 440, while B better 
at Rs. 290. Tata Chemicals i 
on speculative support, whereas Tata Oils re- 
mained more or less unchanged at Rs. 86. 


Londan Stock Exchange 
(Messrs. Kothari & Sons) 
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Calcutta Stock Exchange 
Active 


Large Turnover Reported —Better 
Enquiries For Steel 


(From Our Own Correspondent) 
ACTIVE conditions were noticeable on the 
Calcutta Stock Exchange during the week 
ended the 25th instant. In spite of the stray bomb- 
ings of the city by the enemy, the market dis- 
dis a healthy and cheerful undertone. Several 
tors contributed phintek or sap re better 
protective measures ¢ military au- 
thorities to meet the enemy bombers at this end 
of the country, the undoubted superiority de- 
monstrated by the R.A.F. in fighting the Japa- 
nese bombers, the continued advance of the Hed 
Army in the Nazi-occupied Caucasus, the con- 
quest of Tripoli, marking the end of Italian rule 
in North Africa and the firm undertone exhibited 
by the Bombay share market were responsible 
for the improved undertone of the market. Busi- 
ness on a large scale was, therefore, in evidence 
ina pcr a Leder buying eager y being 
noticed, particularly in jute, su; an 
shares. Considerable amon! of boston part Pi 
done in cotton shares. Prices on the whole tended 
to move upward, reaching higher levels in certain 
cages. 


Jutes Firm 


Jute displayed a firm undertone, thanks to 
the improved labour situation in jute mills. Anglo- 
India, rg’ f Bamagore, Budge-Budge, Kamar- 
hatty and Kelvin were frequently in demand and 
firmed up to new levels. Anglo-India advanced 
from Rs. 330 to Rs. 345, Bally from Rs. 254 to 
Rs. 264, Barnagore from Rs. 98 to Rs. 105, 
Budge-Budge from Rs. 385 to Rs. 350, Kelvin 
from Rs. 588 to Rs, 557. Fort Gloster were sup- 
ported "p to Rs. 598 as against Rs. 526 quoting 
carlier. arhatty quoting Rs. 483 last week, 
finished at Rs. 600. National were sought up (o 
Rs. 28-8 and Nuddea up to Rs. 73. 


Among the cotton shares, Basanti were 
sought at better prices at Rs. 8-14, while New 
Victoria ruled steady at Rs. 7-15. Kesoram im- 
proved by a fraction to Rs. 15-12. Cawnpore 

‘extiles were, however, easy at Rs, 14-10, being 
quoted Rs. 14-14 last week. In the sugar section, 
leals were done in Cawnpore which advanced 
by 8 points to Rs. 83-12 and ‘in Carew and Com- 
pany at Rs. 16-8. Raza were quoting at Rs. 45-10. 
indian Paper Pulp were prominent in the pa 
section, business being done at Rs. 170, Titaghur 
paper found sellers up to Rs. 23-9, 


In the engineering section, owing to expec- 
tations of a better dividend, Steel Corporation 
came into prominence once again and prices 
varied between Rs. 22-7 and Rs. 24-6, the high- 
est being the closing quotation. Indian Iron and 
Steel were on demand up to Rs. $2. National 
Tron and Steel were absorbed at Rs. 11-16 and 
Marshalls at Rs. 8-6. 








WANTED 


WANTED for the Millowners’ Association, 
Bombay, an Assistant Secretary. Candi- 
| dates are expected to have secretarial and ad- 
ministrative experience and possess academic 
qualifications in economics and statistics. 
Knowledge of problems affecting Textile 
Industry will be additional qualification, 
Salary will be fixed according to qualifica- 
| tions and experience in the grade Rs. 500-800. 
Selected candidate will be on probation for 
| one year and will be confirmed on approved 
service with an agreement for five years. 
Applications should be addressed to the 
Secretary of the Association, Post Box No. 95, 
Bombay, so as to reach him on or before 
15th February {943, Canvassing directly or 
indirectly will be a disqualification. 





Madras Stock Exchange 
(Messrs. Maconochie & Co.) 

The market opened with a quict but steady 
tone but, as the fortnight progressed, a wave 
of buying was encountered which was particulari 
strong in the textile section. Althor air rai 
on Calcutta must continue to have some influence 
on the price trend of Indian markets, it would 
seem that this influence is on the wane, and this 
factor, together with funds that had been accumu- 
lating during several weeks of comparative in- 


activity, may be responsible for the sharp bout 
of buying which has been experienced during the 
last week. 


Among textiles, there was an all-round en- 
quity with heavy buying, particularly in the 
Coimbatore group. Balasu anias improved to 
Rs. 115 and Coimbatore Spinnings to Rs. 200. 
Coimbatore Cottons advanced by 7 points to 
Rs. 277. Lakshmis showed little change. Maduras 

mt on a point and a half to Rs. 62), Radha- 
Prisitas were outstanding, putting on 46 points 
to Rs. 400. Rajalakshmis rose sharply to Rs. 242, 
Rangavilas to Rs. 184 and Sitarams to Rs. 170 
cum-div. Saradaa put on 10 points to Rs. 190 
and Vasantas rose sharply to Be. 290. 

In the erring section, although there was 
evidence of better buying and all shares offered 
were quickly absorbed, there is relatively ltie 
change in price. Cochin Malabars were thchanged 
at Rs. 153, Chembras around Rs. 9-8 and Cochins 
at Rs. 21. Coorgs showed some small improve- 
ment at Rs. 54 and Highland Produce at Rs. 39}. 
Kalpettas were wanted at Rs. 88 and Kalasas 
were found in short supply at Rs. 12% or slightly 
better. Midlands showed little change, also Nilam- 
burs. Nenmenys were rather better at Rs. 18 and 
there was renewed demand for Ouchterlonys up 
to Rs. 10-6, 
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(WEEKLY VARIATIONS) 


Crores of Rupees 








LATEST REPATRIATION OF 
INDIAN STOCKS 


REACTIONS OF BRITISH PRESS 


THE reactions of the Financial Press in Britain 
to the decision of the Government of India 
to repatriate the debenture liabilities of the Indian 
railways in sterling have been in conformity with 
expectations, namely, a feeling of grouse which, 
it may be noted, does not seem to arise whenever 
either South Africa or Canada adopts the same 
measures as the Government of India has done. 
One of the City correspondents of a news agency 
regards the war-financing arrangements, whi 
help bring about repatriation of India’s ster. 
ling debt, as ‘' irrational and monstrously unfair ”’ 
to Britain. The Financial News, London, states 
that the latest Indian stock repatriation contains 
the same features which had been criticised on 
previous occasions. One of those features, we are 
told, is the rude breaking of solemn contractual 
undertakings entered in the past and some of our 
London contemporaries have even gone to the 
extent of charging the Government of India as 
having set up a deplorable precedent to other 
Empire countries. 

The Financial News admits, however, that 
the stocks have been acquired at ‘ not below 
their current market price,’’ but complains that 
such stocks include some which could have been 
redeemed by giving due notice instead of ac- 
quiring them, as has been done now. Another 
complaint of our contemporary is that the deben- 
tures of the East Indian Railway and Burma 
Railways, both of which are redeemable after 
giving a year's notice, have been requisitioned 
at below par, simply because their market quota- 
tions are such. Proceeding further, the Minancial 
News points out that four of the other stocks 
concerned were ‘‘ contractually irredeemable,”’ 
meaning thereby that, in liaving repatriated them, 
the Government of India has broken a solemn 
undertaking. 

The repatriation by the Government of India 
of its only remaining sterling loan in the first 
week of this month and its railway debenture 
liabilities a few days later on, and the fact that 
South Africa also will be paying off all its remain- 
ing sterling obligations by the middle of next 
month scem to have prompted the Lconomist, 
London, to take stock of Britain's overseas in- 
vestments and to ponder over the post-war posi- 
tion of Britain in respect of its forcign invest- 
ments. It estimates that Empire and other sterling 
countries’ assets in Britain are about £690 million 
at present, which, as compared with those of a 
year age, are some £100 million higher. This 
amount, the Economist feels, tends to set off what 
remains of [Eiritain’s forvign investments and 
brings well within sight the possibility of Britain 
ending the war as a debtor nation. 

Referring lo the repatriation of £31 million 
sterling worth of Indian railway debentures, the 
Economist observes that that deal “ only nibbles 
at the Government of India's vast accumulation 
of sterling halances.’ 

During the year 1942, sterling balances of 
all the other Empire countries tended to expand 
at a mpid pace. The present estimates reveal that 
Australia’s accumulation of sterling rose during 
1942 from £39.7 million to £59.5 million, New 
Zealands from £12,1 million to £25.2 million and 
Eire’s from £18.1 million to £93.8 million. South 
Africa’s balances do not show any increase, be- 
cause it udopted the exceptionally drastic policy 
of converting its surplus sterling balances into 
gold by repurchasing from Britain its production 
of gold. 

Tn addition to these balances, there is a sub- 
stantial balance to the credit of Malaya, which, 
just before that territory passed into the hands 
of the Japanese, stood at about £100 million. 
Besides ‘these. sterling balances of other colonies, 
representing their currency reserves, algo have 
increased. Certain Allied countries are tempo- 
rarily keeping their trade and other surpluses in 
sterling, of course, hy agreement with the British 
Government. These surpluses arise in different 
ways, but some typical examples of such are 
excess of current exports over imports from the 
Belgian Congo and compensation for ships sunk, 
as in the case of Norway. It is the steady accu- 
mulation of such balances that has doubtless led 
the Economist to fecl, as already indicated, that 
Britain may end this war as a debtor nation. 


It will be recalled that, not long ago, the 
Comilla Banking Corporation Ltd., increased its 
authorised capital from Rs. 30 Inkhs to Rs. 1 
crore. Out of this, shares of the value of Rs. 10 
lakhs were offered to the public, thereby increasing 
the issued capital to Rs. 40 lakhs. We now learn 
that this fresh allotment to the public has been 

(Continued in third ilenn) 


____ COMMERCE, 80 JANUARY, 1948 


Steady Increase In Scheduled 
Banks’ Time Deposits 


improvement In Investments Position 


NE of the notable features of the recent week- 
ly Scheduled Banks’ statements of affairs 
has been the steady improvement in time depo- 
sits, This upward tendency, which was cleasly 
noticeable us carly as in September, 1042, was 
rather slow, Dat nen it aoa ee ee 
momentum. In the first week of September last, 
for instance, time deposits stood at Rs. 98.27 
oe. the beginning of November, 1942, 
they sf at Rs. 108.82 crores. This represents 
a rise of about only Rs. 5 crores in the course 
of two months. In the subsequent two months, 
however, the improvement was relatively better, 
in fact, impressive, as will be evident from the 
fact that, by the beginning of December, 1942, 
they were some Rs. 44 crores higher—Rs, 107.66 
crores to be precise. The same rate of improve- 
ment was maintained throughout December, 
1942, and, by Ist January, 1943, they were at 
Rs. 111.71 crores. Since then there has been fur- 
ther increase and on 15th January, 1943, the 
latest date for which figures are available, time 
deposits stood at Rs. 118.76 crores, which means 
tht, in the first two weeks of January, 1943, 
there has been a rise of just over Rs. 2 crores. 


TRADITION 


INTEGRITY 


® 


STRENGTH 


LLOYDS 
BANK 


LIMITED. 
(Incorporated in England.) 


Branches in Indis: 
CALCUTTA, 101-1, Clive Street and 37, 


AR, 
: PESHAWAR CANTT., TESRAWAI 
) NEW y DELHL SIMLA, SRINAGAR, QULMARG. 
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Taking the last four and a half months as a 
whole, it is seen that time deposits have advanced 
from Rs. 98,27 crores to Rs. 113.76 crores, that 
is, a rise of about Rs. 15.50 crores. lt may be 
interesting to note, in this connection, that, in 
the corresponding period of last year, time depo- 
sits showed a net increase of only Rs. 4.17 crores 
and that the trend from the middle of December, 
1941, was downward, following the outbreak of 
war in the Far East. It may also be interesting 
to note that, at Rs. 113.76 crores, time deposits 
now are much higher than those a year before 
when they were standing at Rs. 106.58 crores. 
All these undoubtedly reflect the growing confi- 
dence of the public in the war situation. It also 
apparently points to the willingness of the banks 
freely to accept time deposits, a willingness 
prompted perhaps by the higher yield on Trea- 
sury Bills in recent months. 

The statement of affairs of the Scheduled Banks 
for the week ended 15th January, it. discloses a 
further increase in demand also. As 
with last weok, these show a ee of Rs. 290.18 he 
and stand at Re. 944.17 crores, The increase in total 
deposits during the week works out to Rs. 409.68 


Aavanoms have contizioed "12 -tiat “too, the exact 





increase di the Srenk, being Ba. 188:61 lakhs. Bills 
discounted an ang purchased, |, however, reveal a slight fall 
of Rs. 24.76 lakhs. 


Although the outflow of banks’ funds as repre- 
sented by the net increase in advances and bills, have 
been only Rs. 191.87 lakhs, their cash 
2 fall of Rs, 287.68 

225.08 









CURRENCY EXPANSION 
SLOWED DOWN 


MORE RUPEES SENT TO RESERVE BANK 


'HE currency expansion daring the week under 

Teview ‘ea tah been on a considerably — 
scale. Although total notes issued ies 8 
rise of Rs. 851.18 lakhs as aginst Re. 279 
in the previous week, notes in circulation have 
been increased by only Rs. 128.78 lakhs, The 
larger increase in total notes issued ae been due 
to an addition of Rs. 222.40 lakhs in notes held 
in the Banking Department, 

On the per side of the Issue 
sheass hae bean: 8 Sarthes scion to cnet 
rities, this time by Rs. 5 crores it 
coin show a st or Rs. 360.32 taka” Such an 
increase seems to have been brought pr i 
the Government of India delivering to the 
another instalment of rupee coin and not by the 
return of coin from circulation. Under the condi- 
tions obtaining to-day the latter is highly im- 
probable. If our presumption is correct, the Gov- 
ernment must have delivered to the Bank coins 
of the value of Rs. 5 crores, As the net increase 
in the coin is only Rs. $50.22 lakhs, it is obvious 
that the outflow of rupee coin during the week 
muat have been of the order of Rs. 149.78 lakhs. 

Although there thus seems to have been a 


i 


delivery of Ra. § crores worth of ry coins from 
the Government to the Bank, the x's rupee — 
obligations to the latter remains practically un- 


changed inaamuch as the Bank's holdings of ru 
securities have been reduced by about a sim 
amount—by Rs. 499.19 lakhs to be precise. The 
same procedure was followed on the past three 
occasions also when the Government had to re- 
plenish the Bank’s stocks of one-rupee coin, 

During this week also there has been no 
alteration in the Bank's holdings of either gold 
bullion or gold coin. Nevertheless, the tatio of 
external assets to total notes issued is higher at 
Rs. 66.138 per cent. ag against 65.693 per cent. 
in the previous week. Such an increase has 
doubtless been due to the fact that increase in 
sterling securities has been higher than that in 
total notes issued, 

In the Banking Department, deposits of the 
Government of India have moved 
Rs, 428.25 lakhs, while those of the Burma Gov- 
ernment have fallen by Rs. 20.81 lakhs. Deposits 
of other Governments, however, have risen by 
Rs. 125.68 lakhs. Balances of Schcduled Banks 
as also those of others have staged a decline of 
Rs. 93.07 lakhs and Rs. 22.57 lakhs, respectively. 
Bills payable have also gone down by Rs. 14.94 
lakhs, while other liabilities have advanced by 
Rs. 80.91 lakhs. 

On the assets side. the cash position of the 
Bank has improved from Rs. 12.84 crores to 
Rs, 14.58 crores, owing to improvement in both 
notes and coin by Rs, 222.40 lakhs and Rs. 100 
lakhs, respectively, Treasury Bills, under bills 
purchased and discounted, have fallen by Rs. 5 
lakhs while balances held abroad have risen by 
Rs. 294.99 lakhs. There has been a fall of Rs. 68 
lakhs in loans and advances to Governments. 
Investments as also other assets have gone up 
by Rs. 83.32 lakhs and Rs. 6.24 lakhs, res- 
pectively. 

=n 
IMPERIAL BANK OF INDIA 


The statement of affairs of the Imperial 
Bank of India for the week ended 22nd January, 
1943, as compared with that for the previous 
week, discloses an improvement of Rs 196.56 
lakhs to Rs. 166.16 crores in deposits of all kinds. 
On the assets side, advances have also gone uw 
by just Re. Gat oe ce Bank’s 
in ents are hig] y about 129.21 lakhs, 
while the cash position has recorded a fall of 
Rs. 57.89 lakhs to Rs, 29.10 crores. 


of India in the open 
December, 1942, 
as be grhy with 


with the 
month it iat these, Pci 


reveal a of £3, 

purchases in the. calendar yeer 
1942 amounted gry 278,122,000 which compare 
with 278,319,000 in the ous year. This re- 


presents an increase of £4,803,000 which reflects, 
to a certain extent, the large expansion in India’s 
favourable balance of trade, 
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DISPOSAL OF INDIA’S STERLING BALANCES 
FEDERATION OF INDIAN CHAMBERS’ REPRESENTATION TO 
GOVERNMENT 


HE question rela to the utilisation of 
on credits of India has been éxercisi 
the mind of the public, as also of the commerci 
organisations, for a very long time, in view of 
the ever-increasing rate at which sterling credits 
are accumulating in the portfolio of the Reserve 
Bank. A very comprehensive communication was 
addressed by the ittee of the Federation of 
indian Chambers of Commerce and Industry to 
the Government of India in the Finance Depart- 
ment in the second week of January, 1943, invi- 
ting its attention to the fact that sterling credits, 
as indicated by the statements of the Reserve 
Bank of India, dated @th January, 1948, stood 
at Rs. 412.88 crores in the Issue Department and 
Rs. 66.6) crores in the Banking Department. It 
was emphasised that, although India had become 
a creditor country instead of a debtor one owing 
to her enormous supplies of manufactured goods 
and agricultural produce to the Allied Nations, 
the ition had, by no means, enhanced the 
standard of living of its population. On the other 
hand, the purchases made for war requirements 
constituted the daily requirements of the people 
in India and, as such, resulted in an acute short- 
age of many necessities of life for the masses. 
India had paid for the building-up of its sterling 
resources with the hard toil of its people. It was 
further pointed out that, owing to various res- 
trictions and prohibitions im by the Gov- 
ernment of India, India had not been able to 
strengthen the gold reserves of the Reserve Bank 
of India, although its trade balances had pro- 
gressively increased in its favour from Rs. 17 
crores in 1988-39 to Rs. 80 crores in 1941-42. 
India was not also allowed to secure dollar credits 
inst its favourable trade balance with the 
nited States of America, but, on the other hand, 
whatever dollar credit India secured was requi- 
sitioned by His Majesty's Government for its 
advantage. 

As a result of the limitations imposed by the 
Government of India for the benefit of His 
Majesty’s Government, the structure of the assets 
of the Reserve Bank of India became lopsided. 
While in 1998-89 ‘‘ gold coin and bullion" 
formed more than 20 per cent. of the total notes 
issued, on Ist January, 1948, it formed only 7 
per cent. of the cover ; while the ‘‘ sterling secu- 
tities,"’ which formed about 91 per cent. of the 
note liabilities before the war, have now occu- 
pied a position of about 70 per cent, of the 
cover. It was further pointed out by the Com- 
mittee that, owing to stringent restrictions on 
imports from the U.K. and U.S.A., india was 
not able to import essential plant and machinery 
for expanding its productive capacity and, as 
such, was not in a position to utilise its sterling 
credits, . 

The Committee pointed out that the ques- 
tions of financial settlement between His Majesty's 
Government, and of Lease-Lend procedure, were 
related to that of sterling credits ; and although 
this was the object of the visit of the Hon'ble 
the Finance Member to England last summer. 
the Government had hitherto not enunciated its 
policy in this.regard. Disturbing reports are cur- 
rent about pro, under which India would 
have to bear the com of re-conquest of Burma 
and of campaigns in the Middle East, as well 
ag the application of ‘‘ equality of sacrifice "’ cri- 
teria to India. The Committee emphasised that 
the principle of ‘‘ equality of sacrifice '’ could 
not be equitably applied to India, in view of the 
fact that its taxable capacity was strictly limited 
—-a fact which had been recognised by Sir Otto 
Niemeyer as well as the Finance Member himself. 
The mittee invited Government's attention 
to a number of suggestions that had been put 
forward from various quarters as to how the ster- 
ling credits of India should be utilised, such as 
the transfer of rupee investments of the British 
nationals to Indian hands, repatriation of deben- 
ture stocks of all the railways, of semi-Government 
bodies like Port Trusts, Improvement Trusts, 
City Corporations and British holdings in public 
utility companies and British investments in 


: were 
Majesty's Government in reapect 
Ments in the United States of America, Canada 
prt ae ag i prs also made in 
cl aa that a portion of 
the sterling credits could be ay employed in 


the purchase of pital goods, mx 


The Committee was of opinion that the 
important principle to be borne in mind in con- 
nection with the assets of the Central Bankin; § 
institution of a country was that the assets shoul 
not only have a free convertability into gold or 
into a currency based on gold, but should also 
have a stable value in respect of internationally 
traded is. On this principle, it was suggested 
that, after the repayment of all India's sterling 
obligations and the acquisition of British invest- 
ments and other capital goods, the residue should 
be either converted into gold or dollar or should 
be fixed in terms of index figures of international- 
ly traded commodities, The Committee pointed 
out that both the Dominions of Canada and South 
Africa had been insisting on payment of their 
dues partly in.gold and partly in British-owned 
Canadian or South African stocks. A similar 
agreement was also entered into between His 
Majesty's Government and the Government of 
Argentina by incorporating a gold guarantee 
clause in the payment of Argentina's favoural 
balances against the United Kingdom. It was, 
therefore, suggested that the Government of India 
should consider the advisability of asking for 
similar guarantees from His Majesty’s Govern- 
ment. The Committee was anxious to know 
what exactly the Government of India proposed 
to do in the matter, as both the commercial com- 
munity and the general public were entirely in 
the dark as to Government’s intentions in regard 
to such an important question, It was further 
suggested that the Government should take the 
earliest step to consult responsible: and informed 
Indian opinon in any negotiations that would be 
carried on between the Government of India and 
His Majesty's Government for a satisfactory and 
equitable settlement of the question. The Com- 
mittee, in conclusion, urged upon the Govern- 
ment of India the desirability of enunciating their 
policy without delay after effective consultation 
with Indian non-official opinion. 

a 


TREASURY BILLS RESULTS 

Tenders for Rs. 6,00,00,000 of three months’ 
Government of India Treasury Bills were opened 
on Tuesday, 26th January, 1943. Total amount 
offered was Rs. 11,01,25,000. Tenders at 
Rs, 99-11-9 and above were accepted in full and 
those at Rs. 99-11-6 allotted approximately 52 
per cent. Lower tenders were rejected. Total 
amount accepted was Rs. 6,00,00,000, the average 
tate of accepted tenders being Re. 1-1-10 per 
cent, per annum. 

Tenders for Rs. 6,00,00,000 of thret: months’ 
Government of India Treasury Bills will be re- 
ceived on Tuesday, 2nd February, 1948, in 
Bombay up to 11 a.m, (Standard Time) and up 
to the close of business on Monday, Ist February, 
1943, at other centres. Successful tenderers should 
make payment on Friday, sth February, 1943. 
Other conditions are as usual. 

During the weck ended 22nd January, 1943, 
Government of India Treasury Bills for 
Rs. 2,31,00,000 were sold in favour of the Issue 
Department of the Reserve Bank of India. 

Three months’ 
from 27th January, 1943, to Ist February, 1943, 
at Rs. 99-12, subject to the conditions previously 
announced (viz., sales can be stopped at any time 
without previous notice if Government think it 
Nevessary). 

Three months’ Intermediates sold from 20th 
January, 1943, to 25th January, 1943, amounted 
to Rs, 2,84,25.000. 


The Government of India’s action to con- 
serve its stocks of silver by the issue of one-rupee 
notes and the reduction of the silver content of 
the silver coins is appreciatively commented 
upon by the U.S.A. Department of Commerce 
in the course of a recent article on the silver 
situation, 

** The wisdom of the move,"’ says the author 
of the article, ‘‘ was evident in 1942, when the 
price of silver rose ee With the silver con- 
tent of the new rupee debased and Queen Victoria 
and Edward the Seventh rupees recalled as no 
longer legal tender, it was highly unlikely that 
the price of silver would rise to such an extent 
that the intrinsic value of the new coins would 
approach their nominal value.’’ 

_ _Referring to the future demand for silver 
in India, the author observes :— F 
“ Ye is quite that the present stock of silver 
India be sufficient to meet the further demand 
of the Indian people. As India becomes more indus- 

Pie lee Meplie irl ppidicatol nl neo 
utenalla sirnilar purposes decline. 
This may result in a decline in the imports of silver 
and may well lead to increased exports.” 


i 


Intermediates will be sold - 





MOVE TO EASE SHORTAGE OF 
SMALL COINS 


NEW PICE COINS TO BE ISSUED 
— ANOTHER MINT TO BE ESTABLISHED 


THE decision of the Government of India to 
issue new pice coins with a lower metallic 
content and with a circular hole in the centre 
is a step in the right direction und we have no 
doubt that it will be widely welcomed. The new 
coins will weigh only 30 grains instead of 76 

ins. As a result of such a reduction, the value 
of the metallic contents of the new coins in the 
‘black market ’’ will be far below their face 
value. This is expected to prevent hoarding of 
these coins by those who have been doing so in 
respect of the existing coins with a profit motive. 
In the course of a Press Note, the Government 
observes that the coins of the new design will 
come into circulation at the beginning of February, 
1948, 


The new coins will be round in shape with 
a diameter of .84” and will have a circular hole 
in the middle approximately .87 of an inch in 
diameter. 


With effect from the 29rd inst., the standard 
weights of two-anna, one-anna and half-anna 
voins also have been reduced to 90, 60, and 45 
grains (troy) respectively. This step will go a long 
way towards conservation of the existing stocks 
of the metals used in the manufucture of these 
coins. 


The Press Note issued, in this connection, 
reveals an interesting piece of information. It 
says that the general impression among the public 
that the ‘‘ black market" price of the metals 
used in the minting of small coin has risen to 
such an extent as to make melting of such coins 
a profitable propusition is purely a hoax played 
by those persons who seek to make personal 
profit by selling small coin at a premium. 


Whether the shortage of small coins has been 
due to hoarding or to the fact that the minting of 
these coins has not kept pace with the increased 
tlemand for them, thanks to the expansion in 
the economic activity of the country, is a de- 
batable point. We believe that it would be far 
more correct to attribute the shortage of small 
coins to a combination of several factors, with 
boarding. of course, playing a very prominent 
part. Whatever may have been the reason for 
the shortage, i is very gratifying to note that the 
Government is now making every effort to in- 
crease the production of small coins. The Bombay 
Mint has all along been working 24 hours a day. 
We learn that the anthoritie have decided to 
increase the number of shifts of the Calentta Mint 
also, in order to bring about a substantial in- 
crease in the output of small coins. Soon after the 
ontbreak of war. the authorities had made ar- 
rangements to establish, as a reserve to fall back 
upon, in casc of necessity, another mint some- 
where in North India, 2 plaice considered to be 
relatively less vulnerable to enemy action. Tt is 
believed that. the constrictic of this mint is 
already nearing coniptetion, Extra batches of 
staff and technicians are being trained, and it is 
expected that the new mint will start function- 
ing by the end of May or early in June, 1948. 
it is believed that, when this mint comes into 
operation, the Government will be in a position 
to obtain full control over the situation. 





While we are on this subject, we would iulo 
like to refer to one other point. Readers will 
recall that a reference was made in these columns 
sometime ago to a report said to have emanated 
from London, according to which the Govern- 
ment of India is stated to have been executing 
orders for copper coins for Australia. The Bengal 
National Chamber of Commerce immediately 
took up this matter with the Government of India 
requesting for a statement clarifing the real posi- 
tion. The Government docs not seem to have so 
far issued any Press statement cither confirming 
or denying this report although an Associated 
Press message stated ‘sometime ago that there is 
no foundation for the report. The wording of the 
message was such that it does not seem to have 
had the desired effect. From further enquiries 
made by us we find that the report from London 
was actually lifted by Reuters themselves and 
that it was not just a rumour. If there is no 
foundation for that report, many have been ask- 
ing us as to why the Government of India has not 
openly contradicted it in the form of a Presa 
Note, clearly stating that it has not supplied 
Australia or any other country copper coins either 
in the form of completely finished coins or in the 
form of blanks. That, however, is a point on 
which we must say we cannot enlighten our 
readers. - 
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INDIAN COTTON BY 


MILLS 


SLIGHT DROP IN NOVEMBER 1942—POOR OFFTAKE IN 
FIRST QUARTER OF 1942-43 


DESPITE the reopening of the Ahmedabad 
mills in the last week of November, 1942, 
consumption of Indian cotton by the mills of the 
country during that month shows, as compared 
with that for the previous month, a slight reduc- 
tion. Thus, the total quantity of cotton consumed 
by the mills in the third month of the 1942-43 
cotton season amounted to 298,866 bales which 
compares with 305,795 bales in the month of 
October, 1942. This represents a fall of 6,800 
bales. This reduction has occurred only in British 
India, the consumption by Indian States being 
actually higher. The main reason for the fall in 
consumption would appear to be the fact that 

* the number of working days in November was 
Jess than in the previous month owing to holidays 
and the month Sine short by one day. In this 
connection, it will be interesting to note that the 
quantity of cotton consumed in November, 1942, 
is some 10,000 bales higher than that in Septem- 
ber, 1942, which is also a short month. 

The consumption figures for the month do 
not, however, compare favourably with those for 
the corresponding month of 1941. Although some 
of the British Indian Provinces show greater con- 
sumption of cotton than in November, 1941, the 
total for all India shows an appreciable fall, as 
witness the fact that, while in the month under 
review the total consumption was only 298,986 
bales, in the same month of 1941 it was as high 
as $44,600 bales. The exact fall works out to 
46,614 bales or 18.8 per cent. The chicf reason 
for such a fall is, of course, the closure of the 
Ahmedabad mills during the major part (upto 
the 28rd) of the month under review. But it is 
seen that practically all the Indian States con- 
sumed less than in November, 1941. The centres, 
which consumed more cotton than in the corres- 
ponding month of 1941, are Bombay Island and 

adras Province only ; all the remaining Pro- 
vinces consumed much less, with the result that 
total consumption by British India was less than 
in November, 1941. 

The following comparative table indicates 
the exact consumption of cotton by each Province 
and Indian State in the month under review, as 
against the previous month and the corresponding 
month of 1941 :— 

(In bales) 


lovernbor | October] Novernber 















Reesekat loa HSI 
Bombay Infand 110, 120 O16i5 
Abmedabad .. ' 2,386 M075 
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Bombay Frovines ..| 124,622 ! | yatyoos 
Madras a é 40,740 © 51,655 § 46,837 
oP is i ‘i «| 92417) Shean | | 36,047 
C. P. aud Borar vei 14,387 16,J23 i 16,892 
Bengal a Ber 187 | 10,307) = 12,027 
Punjab and Delhi 13,139 12,721) WAG 
Rent of Britinti India, 5626 | | 529 
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Hyderatmd .. 7,904 
Mysore sug BIRT 
Baroda 24. 7,549 
Gwalior 7,054 | R967 
Indore oa a 71) 14,980 
Kathinwar States. .! Azan i 4,048 
Other Tnelian States’ : 

and Pondicherry. .+ TAR | 10,847 ° 127 
Total Indian Staten .., 50,048] 47,118 | 0,276 
All-India ‘Total vo] 208,086 | 344,600 





With the figures available for November, 
1942, we have now complete statistics for the 
first quarter of the cotton season 1942-48, It is 
seen {hat the total quantity of cotton consumed 
during this quarter was only 905,775 bales, show- 
ing an appreciable reduction of 105,686 bales as 
coruperts with the consumption in the corres- 
ponding quarter of the 1941-42 se.son. Indeed 
this reduction would have been far larger, but for 
the record consnmption by the mills in Bombay 
Island which took up as much as 298,402 bales, 
as against 276,944 bales in the first quarter of the 
1941-42 season. This represents an increase 
21,458 bales which is an unfailing indication of 
the high pressure at which the cotton mills in 
Bombay have been working. There has been a 
considerable increase in the consumption of cot- 
ton by the mills in the Madras Province also which 
used up, during the quarter under review, 152,718 
bales as against 199,864 bales in the three months 
ended November, 1841. The U.P.’s consumption 
shows an increase of Jess than 2,000 bales. 

The fall in the total consumption of cotton 
in the quarter under review has been due, as al- 


ready stated, chiefly to the complete closure of 
the Ahmedabad mills except for a few days in 
the last week of November, 1942. The extent of 
the fall in Ahmedabad’s consumption will be evi- 
dent from the fact that it amounted to only 
2,385 bales, as 100,236 bales in the corres- 
ponding quarter of the 1941-42 season, that is, a 
fall of 97,841 bales. Heavy recessions are notice- 
able in the consumption fi relating to the 
C.P, and Berar, the Punjab and i, and 
Bengal. The fundamental reason for such a re- 
cession would appear to be labour strikes brought 
about on political and economic grounds. Almost 
all the Indian States also have recorded decreases, 
the worst sufferers being Baroda and Kathiawar. 


It will be noted, from the foregoing account, 
that consumption in the first quarter of the cur- 
rent season itself has lagged behind by over 
105,000 bales which is, no doubt, an ap iable 
figure. With such a poor start and with cotton 
mills in Bengal, Ahmedabad and in certain other 
parts of the country known to be still working 
below their maximum capacity, we wonder whether 
the 1942-43 cotton season will witness any a) 
ciable rise in the consumption of Indian cotton 
over that in the 194]-42 season. At best, there- 
fore, the consumption may just cross the 4-million 
mark, but it is very doubtful whether it will be 


able to touch the widely anticipated target of 4.2 
million bales. 
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MR. MALONEY’S RETIREMENT 


A TWENTY-YEAR CONNECTION 
TERMINATED 


WITH the retirement of Mr. T. Maloney on the 
Ist instant as Secretary of the Millowners’ 
Associa Sea, Borabey.«: ang ‘connection of nearly 
twenty years has terminated. 

have been eventful in the annals of the Associa- 
tion and in no small measure is such due to the 


indefatigable and imaginative enterprise of 
Mr. Malcaay, If the Millownere Association, 
Bombay, is what it is to-day, it is because of 
Mr. Maloney, and if one is asked to name a 
si individual to whom the greatest credit for 
8 must go, one will unhesitatingly 

Mr. Maloney. : 


cular and for the industry generally is well 

wn. Who, for instance, does not know that 
it is Mr. Maloney’s efforts which are responsible 
for the present enlightened labour policy of the 
Bombay mills ? As a result of the progressive 
policy in labour matters pursued ever aince 1934 
in the wake of the disastrous strike of that year, 
the Association has to-day a well organised labour 
department and many mills in the city also have 
trained labour officers. The wisdom and farsight- 
edness of this action is best appreciated by just 
imagining what the position would have been, 
had there been no labour department, particular- 
ly after the introduction of the Industrial Dis- 
arg free In the wider interests of the cotton 
mill industry, generally, Mr. Maloney will be 
remembered for the part played by him in secn- 
ring the abolition of the Excise Duty and the 
imposition of protective duties on cloth and yarn. 


Mr. Maloney first came out to India in 1921 at 
the instance of the Government of India as Adviser 
on Humidification. After completing 


though a man of the Association, 
available as much to the Government of India as to 
_ ears tation iteelf. Whenavee ses Government felt 

mu r &@ person soun capone of the 
mill industry, the choice invariabl on Mr. Malo- 
ney. Thus he was asked to lead Trade Mission to 


the countries in the Middie East, including Egypt, 

Africa, and South Africa. Again, in connection 
with the deliberations of the . though 
not ag a representative of the it, he wes 
annociat as adviser to Sir Ness Wadia and Sir 
Frederick Stones. Finally, in 1941 when the le 


will per! 


rotiring also an a Government Officer. We understand 
he will be returning to England at the earliest oppor- 
tunity possible. We would like to take this opportunity, 
therefore, to assure him that our best wishes go to 
him for a comfortable journey home and a well- 
dererved reat thereafter. 


Before we conclude, we must not forget to 
refer to the yeoman service Mr. Maloney has 
tendered to the Association in having trained his 
able assistant, Mr. N. S. V. Aiyar, to take his 
place. To-day Mr. Aiyar is fully equipped to 
ory out the onerous responsibilities that attach 
to the post of the Secretary of the Association. 
We have no doubt that his term of office will 
be no less eventful than that of his distinguished 
predecessor. 


INDIAN CENTRAL COTTON COMMITTEE 
MEETINGS 


A series of the periodical meetings of the 
Indian Central Cotton Committee was held in 
Bombay from 28th to 80th January, 1948. The 
various sub-committees met 25th January, 
and made recommendations on the subjects 
coming under their pe w for the consideration 
of the main body. His Excellency the Governor 
of Bombay was present at the opening meeting 
of the Soumliee on the 20th inat. . ia 

Amo: ¢ more important subjects t 
received the attention of the Committee, were a 


fal policy to be followed in the vat the 
future to : t 
brought about the ws and their 
bearing on tion di the years imme- 
sau theres fw c, a oe 
Committee in connection with yr 
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INDIA’S SUBSTANTIAL INDUSTRIAL 
CONTRIBUTION TO ALLIED VICTORY 
SOME ACHIEVEMENTS OF THE SUPPLY DEPARTMENT 


India Arms for Victory, 


Ms. G. W. T 
C.LB., Editor of ‘< ” Calcutta : Kite: 


to 
vict aera targa 
tightly or wrongly, claims that it no very 
if itical or economic tions. Both sets 


3 
i 
a 
EF 
g 
s 
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interested in Indian affairs, the above publication, 
which is the first phone ah aster ee 

in equipping i an test ‘om- 
ak ith or victory, will, if it does not supply 
an adequate answer, at least provide much food 
for thought. 

In India Arms for Victory, Mr. Geoffrey 
Tyson, the popular Editor of our Calcutta con- 
wary, Capital, and well known as an 
authentic writer on Indian economic problems, 
provides an interesting, picturesque, and almost 
romantic eee a ia's irs Rena in i 
field of Supply. Mr. , as he himself point 
out in in eecraduchoey chnpiee—and this is well 
worth bearing in mind—writes from the know- 
ledge derived from a firsthand investigation, which 


was pursued ti - poe rss rye fod 
many aspects of the com subject of Supply. 
Although the book, broadly king, covers 


familiar ground, it is of more 
terest. For the author has laboriously garnered 
the facts at his disposal, facts which cannot be 
al degree gg pee ptomoo 
ion lacing in proper perspec- 
tive. A ee outline of some of the major subjects 
discussed in Mr. Tyson’s book will doubtless 
scale eee — assertion. 
Supply Department 
The responsibility of the Supply Department, 
which was constituted in 1940, commences with 
the placing with it’of a definite demand, and its 
functions fall broadly under two main stages, 
planning and ing, dealt with by separate 
branches working in the closest co-operation and 
with duties which, it is stressed, cannot be en- 
tirely separated. The former branch, as may 
ealy be imagined, is responsible for co-ordinating 








tive capacity in t of i 
aoa or i Tpodusian cx basis o: 


ing up of 
actual contracts, arra! its for delivery in 
accordance with the indentors’ direction and the 


like, all fall within the sphere of the Purchase 
Branch. It is gratifying to note that, from the 
beginning, considerable interest has been evinced 
by, and helpful advice received from, the various 
Industrial Panels which were set up to help the 
Supply Department. Their advice on the capacity 
of various industrial concerns and their help in 
allocating orders to individual firms have indeed 
been of immense value. 

After presenting the reader with a detailed, 
yet easily understandable, account of the for- 
mation and working of this important Department, 
which has been more than responsible for effect- 
ing a successful change-over from a peace-time 
to a war-time economy, Mr. Tyson stresses the 
fact that the Indian Supply Department has close 
and important contact with other great organi- 
sations created by the Allies and operating in the 
kame field. Among others, he mentions the 
Eastern Group Council, the Indian Purchasing 
Mission in America, the U.S. Technical Mission 
to India, the Lease and Lend machinery, the 
Indian Stores Department, the High Commis- 
sioner for India, and the British Ministry 


‘of Supply. 
of Indien Industries 

There are next the cha dealing with the 
working, under the stress of war, of steel, cotton, 
jute, rubber and aluminium industries, among 
others which disclose the efforts made by India 
i increase fd tania its industrial activities. 
In commenting upon the progress made by these 
industries, Mr. Tyson rightly pays a alowkag tri- 
bute not only to the men whe have been res- 
ponsible for organising and directing these indus- 
tries, but also to the labourer, whether in the mill 
or in the factory, or inaide the workshop, who 
has, by his devotion to duty, greatly increased | 
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the output of India’s major industries. Not only 
has the output increased, but even experiments 
to produce a variety of articles which, hitherto, 
were among the many unrealised dreams of 
India, have proved successful. Besides producing 
shells and munitions for war, India is to-day 
mani ing parachutes, ships, and even hea 

army trucks. From a perusal of the pages deal- 
ing with the industrial expansion of India during 
the war, it should be obvious to the reader that 
the author has as ungrudgingly applauded the 
ood that he saw as tie has unreservedly con- 

mned the bad. 

A chapter which will undoubtedly evoke 
much enthusiasm is that on the ‘ Little man.” 
For it is here that the author avails himself of 
the opportunity of outlining the Government's 

to encourage cottage industries by harnes- 
sing the valuable services of skilled craftsmen 
in the mofussil to the war effort. Mr. Tyson em- 
phasines the fact that the organising and the 
focussing of the small industries are now two of 
the main tasks of the Supply sacl of this 
country. He congratulates the Government on 
bringing a great deal of raw material that would, 
otherwise, have been lying dormant to light by 
this policy, which, he opines, is more effective 
than that of harnessing the labour of these skilled 
craftsmen by garnering them in a factory through 
a rapid process of regimentation. 

The most notable feature of the book, how- 
ever, is the concluding chapter in which Mr. Tyson 
discusses India’s industrial future in the post-war 
era with the same immunity from mental reser- 
vations with which he criticises the financial 
administration of the Suppl Department. As 
regards India’s industrial future, Mr. Tyson 
rightly aseerts that it will be futile to tell and at- 
tempt to convince India that it can get machi- 
nery and other manufactured goods more cheaply 
from other countries where they are more eco- 
nomically produced, because the leaders of Indian 
economic and political thought to-day Toned 
ever-; ing industrialisation as a worthwhile, 
nay desirable, long-term policy. In other words, 
he visualises that in the post-war years India 
will not only maintain the industrial progress that 
it has recently made but will also launch on 
further industrialisation. 

ee 
Commerce and Industry ‘‘ Economic Controls ’’ 
Supplement. Edited by Dr. Lenka Sunderam, 
ae Ph.D. (Lond.), New Delhi. Price 

8. 3/- a 

In ek heedred ges of the usual size of 
Commerce & Industry, Dr. Lanka Sundaram pro- 
vides, in the above publication, a mass of lite- 
rature on commodity controls, both here and 
elsewhere, thus enabling the reader to view such 
controls as operate in this country dispassionately 
and to form his own conclusions as to how th 
have been working. There are a number of arti- 
cles on various phases of the Indian economic 
structure, some by those who are supreme in their 
field. On the whole, the publication offers a sump- 
tous and an enjoyable fare to anyone interested 
in economic questions, especially controls. 
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GUNS ALSO CONSUME 
SUGAR 


THE CHEMIST’S ROLE IN SUGAR 
INDUSTRY 


UGAR is a commodity which is commonly 
associated with foodstuffs. The sugar produ- 
cer always looks to the housewife as the most 
important consumer of his product. Little does 
he think that, when the housewife buys it, she 
is being benitited from the labours of the chemist, 
which have gone into it since the carly Christian 
era. Little does he know, again, that the chemist 
has also found in it other war-time uses. The 
present excessive demand for sugar is often be- 
lieved to have arisen out of shortage of the com- 
modity. This is true, at any rate in the case of 
this country. But, in America, for instance, the 
case seems to be different. In that country, the 
chemist in the munition factory has come forward 
as a veritable consumer of sugar. This is 
obviously one of the reasons why rationing of 
sugar has been introduced in the U.S. Every tea- 
spoonful conserved there through rationing 1s, we 
are told, added to the tons of sugar needed in 
the manufacture of explosives. This is admitted- 
ly a fact which those who are engaged in the 
day-to-day occupation of buying and selling the 
commodity for the only purpose of human con- 
sumption, cannot be generally expected to recog- 
nisc, especially in this country. How guts also 
consume sugar is contained in an interesting ac- 
count furnished in one of the recent issues of the 
Laboratory. 

Strictly speaking, says our contemporary, 
sugar is not made in a chemical factory. The 
compound, which the chemist calls sucrose or 
Saccta rose is, according to the publication, manu- 
factured by nature in the growing plant, and 
needs only to be isolated from its juices and freed 
of contaminants. These latter operations, of 
course, require skilled chemical control, which it 
is that has made it possible to produce high grade 
sugar, 

The chemist has also found in sugar an im- 
portant article of food for guns employed in the 
war, Guns need smokeless powder, the ingredients 
of which, according to our contemporary, need 
alcohol obtained by fermenting sugar, Suyar is 
required, it observes, by the U.S. Government 
to-day us an aid in its programme to manufac- 
ture $ million pounds of smokeless powder per 
day for the fighting forces of the United Nations. 
This goal requires, it is said, a total of 500,000 
gallons of alcohol each day and canc-sugur molas- 
yes is considered the best and most easily con- 
verted source for a large percentage of these re- 
quirements, ‘‘ The principal ingredient of smoke- 
less powder is,’ remarks the journal, ‘‘ nitro- 
cellulose, made by nitrating cotton or other cellu- 
lose. The wet nitro-cellulose must be dried with 
alcohol and then ‘ doughed ’ or plasticised with 
a mixture of ether and alcohol. This plastic mass 
is stated to be extended in macaroni-like form 
in sizes to snit the type of shell it is to propel.’’ 

Referring to wood sugar, the journal says 
that chemists in America have evolved several 
nnique and practical methods for producing al- 
cohol, including the hydrolising of wood already 
being practised in Germany. The chemist, Fred- 
tick Bergins, is stated to have manufactured 
sugar by the hydrolysis of purified cellulose by 
means of dilute hydrochloric acid. The raw mate- 

(Canterucd im next column) 
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Bengal Sugar Mills’ Refusal | MINES MATERNITY BENEFIT 


To Start Crushing 


Action Aimed To Protest Against 
Contro! Rates 


THE decision to the effect that the sugar 

factories in Bengal should not start crushing 
vperations during the current season is reported 
to have been made at a meeting of the All-Bengal 
Sugar Mills Association held last month. The 
decision has been made, we gather, as a protest 
against the price of sugar fixed by the Sugar 
Controller for India. The sugar prices fixed 
by the Controller are, if is stated, considered 
to be very low and the factories are reported to 
apprehend that they would incur loss if they 
worked during the current season on the basis 
of the prices fixed by the Controller. We are also 
told that the Association approached the Provin- 
cial and Central Governments with a request to 
look into the matter, which seems so far to have 
ended only with a suggestion by the Deputy 
Director of Civil Supplies, Bengal, to the Sugar 
Controller for India to call immediately a repre- 
sentative conference in Calcutta to discuss the 
question in the hope that such would be helpful 
in solving the difficulties of the sugar mills in a 
satisfactory manner. 

We do not know whether such a conference 
has been convened by the Sugar Controller. News 
from Calcutta in this regard has been very scanty 
and we are not in a position to say whether the 
refusal of the Bengal factories to begin crushing 
operations is being still continued even after the 
enhancement made recently by the Sugar Control- 
ler in the prices of sugar to Rs. 14 per maund 
for standard sugar. If the Bengal mills have not 
started crushing so far, the situation calls for 
immediate attention at the hands of the authori- 
ties concerned, as cessation of work by there 
mills would considerably affect the sugar position 
not only in Bengal but also in the rest of the 
country. 

In regard to the enhancement of the price of 
sugar in Bengal, the mills have offered, among 
other things, two main reasons justifying a rise 


“in the present prices. First, they claim that sugar 


recovery in Bengal cane is less than in other 
Provinces ; and, secondly, they say that the cane 
supplies to these factories are irregular. It may 
be recalled, in this connection, that the position’ 
of the sugar industry in Bengal was enquired into 
by the Sub-Committee appointed by‘ the Indus- 
trial Survey Committee set up by the Govern- 
ment of Bengal last year. The Sub-Committee, 
the report of which was reviewed in these columns 
as far back as on 1th July, 1942, stated that 
the unsatisfactory condition of cane supplies in 
Bengal was due to several factors, viz.. short 
crushing period of the Bengal mills, absence of 
suitable varieties of cane, and the absence of 
confidence and sry A on the part of cultivators 
with regard to the disposal of their canes. In 
view of what the Committee has pronounced, the 
present claims of the sugar mills of Bengal for 
a reconsideration of their grievances appear to 
Merit consideration at the hands of the authorities 
concerned. 





(Continued from previous column) 
tial is saw-dust, and the resultant su is, 
according to the Laboratory, quite satisfactory. 
The commercial production of wood sugar is 
perhaps a reality in Germany to-day. 
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EXTENSIVE POWERS. TO CHIEF 
INSPECTOR OF MINES 


RULES regarding maternity benefit to women 
workers emplo’ in mines have been pub- 
lished in a recent issue of the Gaxette of India. 
These Rules are framed in exercise Ses? aries 
conferred by the Mines Maternity it Act, 
1941, the main features of which were outlined 
by us in Commerce dated 18th October, 1041. 
The Act, it may be pointed out here, entitles a 
woman in continuous employment for nine months 
preceding the date of delivery to receive As. 8 
a day for every day on which she is absent from 
work owing to her confinement during the four 
weeks immediately preceding and including the 
day of delivery, and for each day of the four 
weeks following her delivery. 

The Mines Maternity Benefit Rules now 
published require every owner of a mine in which 
women are employed to prepare a mustet-roll. 
In this rofl he has to enter the name of every 
woman worker, the nature of her work, date of 
her employment, date on which she gives notice 
of her expectation of confinement, date of child- 
birth, production of proof of birth, date of death 
of a woman worker, date with the amount of 
payment of first instalment of maternity benefit. 
and the name of person nominated by her to 
receive the benefit. 

The Rules also require the employer to make 
provision for a qualified medical practitioner who 
shall he a female if the woman so desires, Pay- 
ments against a claim of maternity benefit shall, 
be made by the manager to the woman concerned 
or to a person nominated by her or to the Chief 
Inspector of Mines who shall pay it to the person 
who, in his opinion, is entitled to receive it, in 
case of the woman’s death, 

The Chief Inspector of Mines has been made 
responsible for the administration of the Act and 
the Rules with powers to examine such records as 
are maintained in the mines and to issue orders 
to the manager of any mine asking for the cor- 
rection of all irregularities against the Act or the 
Rules noticed by him. 


DYES FROM COAL 

A method of making dyes directly from soft 
coal, instead of the usual coal-tar, is 
from America. The coal is, we understand, first 
treated with nitric acid to obtain a foundation 
material, which is then treated with organic acids 
and inorganic alkalies to produce the dyes them- 
selves, When tried on animal and vegetable fibres 
and synthetics, such as rayon and nylon, these 
dyes are stated to have yielded satisfactory results. 


The Central Government has nominated, 
with effect from Ist Arpaia Mr. E. A. 
Paterson of Messrs. Jardine Ski and Company 
as a member of the Coal Mines Stowing Board, 
vice, Mr. J. B. Ross resigned. 


The Bombay Government's order calling for 
returns of stocks exceeding 26 maunds of sugar 
and sugar products, namely, sugar-candy, Lisa 
sugar, and Bwra sugar, lies to all persons 


a 
holding stocks of sugar, and not only to sugar 
dealers. 
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ANGER PRODUCTION: OF 


by the U.S. Notwithstanding these circumstances, 
it is gratifying to note that the pulpat of jute 
goods was greater in 1942 than in previous 
year, or, for that matter, in 1940. The production 
of such during last aggregated 12.00 lakh 
tons, as compared with 11.13 lakh tons and 11.55 
lakh tons in 1941 and 1940, respectively. It must, 
however, be mentioned that there are some other 
jute mills which still stand outside the orbit of the 
indian Jute Mills’ Association, and, if the output 
of those mille is also included, the production 
figures will show a further increase. Jt is estimated 
that the output of non-member mills would al 
gregate 60,000 to 70,000 tons per annum. 
1942 the highest production was recorded in the 
month of March, when such amounted to 108,692 
tons, and the lowest on record was in October, 
when it touched 90,838 tons. The average monthly 
production for the last three years was 96,319, 
92,702 and 100,786 tons, respectively. 


In December, 1942, for which month we have 
just received dotailed figures, the total production 
Segregated 98,510 tons, as compared with 101,758 
tons in November. The slight reduction of 3,248 
tons over that of November may be attributed 
to the migration of labourers as a reault of the 
series of air raids by the over Calcutta 
towards the end of last month. It is noteworthy 
that the decline in output is not considerable, 
which is doubtless due to the better morale of the 
labour population. The output of goods manufac- 
Reh Pare teil Ete recorded 
a uring December, 16942, as compared 
with thet in the previous month. Production in 
respect of this item during the last month was 
estimated at 81,778 tons as against 980,686 tons. 
Hessian production was higher at 28,756 tons, 
as com with, 22,798 tons in November, 
which indicates that the U.S. has been conti- 
nuing to absorb substantial quantities of these 
goods. The output of sacking goods was steady 
at §2,871 tons. 


The production of goods manufactured on 
Government account discloses marked decline 
during the month under review. As against 21,167 
tons produced in November, the December out- 
put aggregated 16,782 tons only, indicating a 
recession of 4,435 tons. It may be mentioned 
that production on this account in December was 
the lowest on record since April last, when such 
amounted to 18,117 tons. t all the items 

deinen on ad bg aes account kt i in 

com sin preceding month, except 
scrim page Aes even increased slightly from 
4,388 tons to 4,501 tons. 


The output during the current month ma: 
not ad any ered Bag Serre Seas mil 
are reported eeling the shortage 
labour. We must, therefore, conaldet the position 
satisfactory if the January production is main- 
tained at about the level of December. 


MERCANTILE BANK OF INDIA, 
LIMITED, ; 


(leowrpereted tn 


) 


io ES late fae 
an arr cee > 
BEAD OFFICE 
15, Gracechurch Street, London, B.C. 3. 
Branckes and Agencies throughout 
. INDIA 


and the EAST, 
The Bank transacts banking busines of every 
pageaien mind os wins CE nay te ws 
The Bank “Taveutor rage and 


4 “a : Ce 





COMMERCE, 9) JANUARY, 1948 


Indian Central Jute 
Committee’s Meeting 


Scientific Grading Of Jute 
« Recemmended 


CERTAIN notable decisions were reached at the 
meeting of the Indian Central Jute Com- 
mittee held in Calcutta recently. The foremost 
among them was the formulation of a scheme 
for the scientific grading of jute fibre, which, 
it is understood, was being circulated among 
different Jute Associations and persons interes! 
in the fibre, The final scheme, it is stated, would 
be communicated to the trade for necessary 
action and sent to the Provincial Governments 
with a suitable recommendation. The scheme is 
a six-grade one and, is confined to white jute 
only, in contrast with the existing limitation to 
three standard grades only and covering both 
white and tossa. 

With a view to obtaining a better outturn 
in fibre, the Committee decided to make improved 
jute seed available to the grower. Since seed 
multiplication and distribution are primarily the 
function of Provincial Governments, it recom- 
mended that these Governments should give out 
improved seed to growers on facaui basis, Other 
recommendations in this connection to the con- 
cerned Governments include (i) that they my 
be asked to make suitable arrangements wit! 
selected cultivators for the multiplication of 
seed and to issue instructions to the district 
agricultural staff to see that the seed so given 
out is used for seed production and not for 
growing fibre; (ii) that they may be further re- 
quested to take steps to see that the seed so 
multiplied is distributed on a large scale, after 
such testing as may be necessary, at as low a 
price as practicable ; (iii) that they may be in- 
formed that the Committee is always ready to 
help in any concrete scheme for seed multiplica- 
tion and distribution ; and (iv) that they may be 
asked cither to maintain a reservé stock of seed 
for dealing with a sudden expansion in acreage 
or plan the jute acreage programme two years 
ahead, so that seed may be arranged for 
accordingly. 


Contro! of Jute Pests and Discases 


A scheme for testing, on a wider scale, the 
practicability of measures devised at the Com- 
mittee’s Agricultural Laboratories to control the 
pests and diseases of jute, was accepted. During 
the course of the last four years’ investigations, 
measures have been devi to contro] all im- 
portant insect pests of jute. Excepting in the case 
of jute apion, these measures are considered quite 
effective. For the control of jute apion, collective 
action and sustained efforts are required. To 
control stem-rot, treatment of seed and clean 
cultivation are recommended. While efforts are 
being made to improve and perfect the control 
measures, it is felt that a stage has been reached 
when suitability and practicability of these con- 
trol measures should te tested on a wider scale 
and under rural handicaps. It is proposed, under 
this scheme, to select about 100 bighas of jute 
land within a radius of about ten miles from 
Dacca and to test out various methods of this 
area. 

Among investigations to be undertaken in 
connection with the post-war problems of jute, 
it is noteworthy the Committee decided on one 
dealing with the effect of substitutes and new 
uses of jute on the jute trade. Another important 
decision deals with the subject of the Committee's 
Price Dissemination Service. It was recommend- 
ed that the Calcutta loose jute price cards and 
telegrams that were being sent daily by the 
Committee to the Bengal Government Jute Regu- 
lation Staff for dissemination among the growers, 
should be on to the Union Jute Com- 
mittees as quickly as sagen and that the Bengal 
Government should requested to take neces- 
sary action in this connection. 





As a result of the Ministry of Food's block 
purchase scheme of all exportable teas and the 
resulting absence of private exports, transactions 
in export rights have practically ceased in many 
places in South India. Consequently, several small 
growers in the Nilgiris are reported 
unable to sell their quotas at a reasonable price. 
Various meetings were held recently to consider 
the situation and resolutions were passed request 
ing the Government of India to purchase the tea 
quotas of growers at a very early date. It 
was also pointed out that, unless the Government 
of India made some ial arrangement to buy 
these quotas, the growers would be com- 
pletely ruined and that they were alarmed at 
this prospect. 


to have been: 








RISE IN TEA PRICES IN THE 
UNITED KINGDOM 


EFFECT ON BRITISH CONSUMER 
AND THE EXCHEQUER 


REPORTS emanating from London _ indicate 
that there has arisen some dissatisfaction 
among certain Members of Parliament over the 
Food Ministry’s action in having increased the 
price of ter by fourpence per Ib. from this week. 
This increase in the price, it is stated, will raise 
the cost of living by half-penny a week on the 
2-0z, ration. As a result of this, the price of the 


chea tea is expected to be Qs. 8d., while a 
slightly better grace could be had only at about 
8s. per Ib: 


While we appreciate the view that any in- 
crease in tea prices would touch a sensitive spot 
of the British public, we feel that they would not 
rey much mind the inconvenience if they were 
told the precise reasons that must have prompted 
the Ministry to raise the rates. It is a well recog- 
nised fact that the cost of production in India 
has gone up to a great extent on account of 
higher labour charges, and the Ministry has had 
to raise its basic rate recently by about 1}d. 
and 23d. for India and Ceylon teas, respectively. 
The present increase in price must presumably 
have been the result of such action, It is argued 
that the tea companies in India have been making 
huge profits and, therefore, certain Members of 
Parliament would appear to be of the opinion 
that any increase in the price of tea is not justi- 
fied. The tea planters of India may very well 
retort that the higher earning is not confined to 
the tea industry alone but is shared by almost 
all industries in the country. They have already 
a grouse against the Ministry tor ity discriminating 
policy in giving a higher price to the Ceylon 
producer, and the Ministry has not as yet taken 
any step to rectify the position. 

It must be noted hore that, since the out- 
break of war, the tea price in the United Kingdom 
has been kept up at a. particular level with the 
aid of a subsidy from the British Government 
and that the British Treasury may have to incur 
additional expenditure on thin account to the 
extent of £4.6 million per year. Last year, we 
ure told, the Ixchequer contributed £8 million 
as subsidy to enable the retail tea prices in the 
U.K. to be pegged at a particular level. 

Be that as it may, the inconvenience which 
an average Britisher might feel as a result of an 
increase in the price of tea must be considered 
negligible if one takes into account the enormous 
rise in the price of this commodity in India, It 
may be mentioned here, for purposes of com- 
parison, that there has been an increase of more 
than 400 per cent., in its price since the last 
two years. In January, 1941 common pekoc was 
quoted at As. 4-9 per lb., which was marked 
up, in the same month last year, to As. 10, and, 
during the current month, such has gone to 
Re. 1-6 per Ib. On the other hand, export prices 
of tea were kept moving within a very narrow 
limit and, many a time, the average price of tea 
last year was even lower than in 1941. 

The extra expenditure incurred by the 
British Treasury by reason of increased subsidy 
will be more than compensated, according to the 
comments of the Financial Editor of the Daily 
Heraéd, ‘' Since Britain is the sole distributor of 
the world stocks of tea estimated at 700 million 
pounds (avoirdupois), of which 300 million is 
absorbed by the United Kingdom and 400 million 
goes abroad,'’ he says, ‘ Lord Woolton is less 
astute than we imagine if we cannot sell this 
surplus at a profit."” We would not be surprised 
if the Indian tea interests looked upon this as 
one more instance in which they have heen de- 
prived of their full share in the profit. 
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FUTURE OF INDIA’S MINERAL POLICY 


COMMERCE, 30 JANUA ‘s, 1949 _ 


DR. DUNN PLEADS FOR CENTRAL CONTROL 


HE principles that should guide India’s future 
mineral policy formed the subject-matter of 
an illuminating address by Dr. J. A. Dunn at 
the annual meeting of the Mining, Geological and 
Metallurgical Institute of India held in Calcutta 
recently. Dr. Dunn has all the qualifications to 
make an authoritative ie aapeamsied on the 
question. He has been holding a responsible post 
in the Geological De ent for the past two de- 
cades and has carried out important investigations 
from time to time. And, therefore, when we speaks 
about the necessity for innovations that should be 
introduced in order that the country should de- 
tive the maximum benefit from its mines aod 
minerals, his views should merit the closest at- 
tention at the hands of those who are concerned 
with the development of the mineral wealth of 
India, 

It is generally known that the expenditure 
which the Government of India had been incur- 
ring on behalf of the Department until the out- 
break of war was not in any way commensurate 
with the country’s needs and aspirations. We 
can, therefore, very well imagine what must have 
been at the back of his mind when Dr. Dunn 
said that the Geological Department was never 
considered as an active mining beady. The official 
view, according to him, was that, once a mineral 
deposit was located and information concerning 
it collected, the Department’s functions normally 
ended and it was left for others to prospect fur- 
ther and to develop. 

The present war has ushered in varied 
changes in the country’s econemic policy. it has 
also brought forth vividly the lactna in India's 
mincral wealth and the Geological Department 
has had to find out substitutes for those minerals 
which could not be adequately imported into this 
country. Thus originated, as readers are aware, 
the formation of the Utilisation Branch of the 
Geological Survey of India recruited from eva- 
cucec mining engineers from Burma, the sole 
object of which is to develop mineral deposits. 
Dr. Dunn feels that this is one of the measures 
that would be of great help in the proper develop- 
ment of the country’s mineral resources. 

Need for Central Control 

At present, mineral rights remain with the 
Provinces and States, and the Central Govern- 
ment continues to provide assistance for the 
development of the mincral industry. For a 
healthy development in this sphere, Dr. Dunn 
is, however, of the opinion that, in any scheme 
af fature reconstruction, the Government has to 
adopt, as a basic principle, the grouping of all 
phases of mineral development in India ultimately 
under a single portfolio of « Member, or Minister 
for Geology and Mines. The departments under 
the administrative control of this Ministry would 
be the Geological Survey, the Mining Department, 
and the Department of Inspection, Annual poli- 
cies of development, according to Dr. Dunn, 
should be based on discussions by a series of 
Minerals Liaison Boards, consisting of specialists 
from various departments and from outside Gov- 
ernment circles, which would meet periodically, 
After some stage, Dr. Dunn opines that nationali- 
sation of the mineral industry might become a 
necessity, for the State may be in a position to 
work a mineral depasit at a Joss, if such would 
eventually lead to the development of other 
important dependent industries and for the em- 
ployment of a vast number of people. This is 
an incontrovertible argument in favour of natio- 
nalisation, but we would, at the same time, point 
out that a certain amount of private enterprise 
and initiative is necessary in this, as in any other 
sphere, to yield the maximem results. In any 
scheme of things, the Government has perforce 
to avail itself of the organising ability of an 
entrepreneur, and, therefore, we would suggest 
that, instead of taking the entire management 
on its own hands, it should merely exercise a 
sort of supervising authority in this respect. 








This is, to a certain extent, necessary, for, ins- 
tances have not been wanting of certain unscru- 
pulous elie who ard pont to licencea 
to prospect having striven emselves 
by exporting auch mabperals as could be found on 
the surface. 

Full Opportunity to Backward Nations 

During the post-war period also, the pro- 
blems of mineral raw materials are to 
receive prominent attention at the of 
international organisations. The Atlantic Charter 
has already envisaged ‘‘ equal access ’’ to indus- 
trial nations to the world’s raw materials. We 
would suggest, in this connection, that adequate 
opportunities should be given to such of those 
backward nations as desire to exploit their mine- 
ral resources for their own benefit. In the case 
of India, for instance, mineral resources have nat 
been fully explored, and during the post-war 
period, India should not rest content as an 
exporter of minerals, but should establish indus- 
tries capable of absorbing its minerals in the 
process of their manufactures. For such a desi- 
deratum, it is needless for us to say, the Gev- 
ernment's help is indispensable, and it is to be 
hoped that such would be forthcoming in an 
adequate measure. 





(Concluded from next column) 


vessels which can withstand the tremendous pres- 
sure at 600 feet submersion, to which depth 

can dive very rapidly, and thus be safe from 
charges. But s means extra weight and 
something must be sacrificed. These vessels are 
said to use the Erren engine which is an ordinary 
Diesel engine for surface propulsion. 

It may be pointed ont here that very skilled 
crews are absolutely essential for submarine ope- 
ration. Any logs of trained personnel cannot be 
replaced easily, and this will, therefore, handicap 
very much Hitler’s campaign against the Allied 
merchant shipping in view of the fact that, ac- 
cording to the statements emanating from high 
nava} authorities both from the U.K. and the 
U.S.A., a relentless anti-submarine war is being 
carried on by the United Nations at present. 
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SAFE CU! DY —Securities and Boxes contai 
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SUBMARINES OF TO-DAY AND 





THOSE OF DAYS GONE BY 


GREAT ADVANCE MADE Ht 
CONSTRUCTION 


yee. American by. bisth,, bully the Arr eae 
The Turtle, Its porpose was to steal 
Sp too stip sb. anchor end. by under the 


which dates back to 1866, made it pomible to improve 
the of submarines to a great extent. Russia, 
the U.S.A., Turkey, and Greece, all took to submarine 


construction, Great Britain and Germany were not very 
keen on this kind of activity, the former probably not 


wishing to the 
much on nen power, In 1900 the Frenc 


The external appearance of the modern sub- 
marine is determined by the superstructure which 
is built on to the actual watertight hull. The latter, 
if it could be seen alone, would appear like a large 


six 
tliding doors for communication. The designed 
maximum di to which the hull of a submarine 
can safely dive is usually 200 feet, although the 
usual depth at which a submarine operates is about 
80 feet, when the periscope is just above the 
surface. Most submarines travel at the rate at 18 
knota when surfaced and at nine knots when 


submerged. 
The Periscope 

The periscope, which can be raised and 
lowered about fou feet for taking ‘ peeps’ while 
submerged, is an arrangement of prisms which 
combines the work of range-finding and sighting. 
It can only view an arc of fifteen degrees, and has 
to be revolved to scan the whole horizon. Range- 
finding, it is stated, is not vi accurate and 
relies upon estimating the of the 
ship and its relative course, or the height of its 
mast. Inclnded in the main periscope is a smaller 
one which can view the sky for aircraft, 

The armament of the submarine sometimes 
includes a gun, or even a seaplane which folds 
neatly into a small hangar, but the real offensive 
weapon is the torpedo. The usual number of tor- 
pedo tubes carried is six or eight and spare 
torpedoes are carried inboard. Submarines are 
also t_ as mine layers, for which work 
they are admirably suited by reason of their 
ability to creep into enemy waters quite un- 
suspected, Once a submarine is submerged it has 
no source for drawing fresh air and the atmosphere 
trapped inside has to be used sparingly. It will 
last as long as 48 hours and still be breathable, 
although means of freshening the air are some- 
times fitted. Not very often does a submarine 
submerge for more than 24 hours. 

The great majority of submarines is built on 
these peincipiee. bat, of course, there are many 
novelties design in individual classes. The 
Germans, for instance, are believed to be building 
(Continued in previous column) 
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PASTE 


oe ee ee Cad city teem take 
canvas tents, : other purposes, la- 
ding canoes and canvas buckets, as well as many 
other surfaces such as steel and metals gensrally, 
wood, and paper, by means of a product known 
This be in simple fashion trowel 

can in a 
Fe ee Oe eed aod entotaed ont ih a kat 
scraper, while for surfaces of an irregular cha- 
racter a thin coat is first put on, allowed to dry, 
and then a second heavier coat added to give 
a smooth final finish. 

The material is made by Detel Products 
Ltd. of Greenford, near London, being a 
form of chlorinated rubber dissolved in an or- 
ganic solvent, which evaporates almost imme- 
diately after application. This is applied either in 
the form of a liquid-like paint or now also as 
a thick pete ore wey convenient for many 
applications, including the stopping of leakages 
mS tanks, undergro! peered peat ogi 

buildings generally. Further, the uct 
remarkable i bing ot ony’ watererot 
but com Teaistant to acids, lis, and a 


ts, while it is non- 
poisonous, insoluble in water and most liquids, 
also almost completely fireproof, only smoul- 


» for ee even when attacked 
blow-pipe flames. of the most valuable fiel 
also is the protection of steel from corrosion. 

Seen ae ener se eee ean 


COOLING WATER CONTROL 

In connection with air conditioning, cooling 
of bearings, and many other » it is of 
i of indica- 
ting at a glance not only that the flow of cooling 
water is taking place in the Pipe circuits but also 
that it is in correct amount. Hitherto, there has 
been a difficulty in devising a simple, neat, and 
relatively cheap form of apparatus which can be 
screwed into a pipe-line and show to those in 
charge the nature of the flow. 

For this purpose, valuable is the ‘‘ Arkon " 
liquid flow indicator, a production of Messrs. 

‘alker, Crosweller & Co., Ltd., Cheltenham 
(Gloucestershire), supplied in standard sizes, }”, 
#, 1", 12", 14, 2” and 8” pipes, consisting of 
a small cast bronze or gunmetal body, like a 
valve, rere inte the pi pesice At the upper 
part of the ly is a flat platform containing 
a small glass dome with a vertical rotating spindle 
inside, having a circular chromium-plated ring 
attached, which revolves or spins in proportion to 
the flow, being visible at a great distance. 

In the casing is a small horizontal cast bronze 
propeller, which operates the vertical spindle, 
provided also with a special washer or packing 
ting to give a tight joint. The instrument is suit- 
able for pressures up to 40-60 Ibs. per aq. in.. and 
the dome, of toughened glass, is tested hydraulic- 
ally up to 600 Ibs., while an equally important 
field is in connection with the supply of lubricating 
oil and other lubricants. 


a 
BARODA TELEPHONE SYSTEM 
A good communication system is a true 
index of a country’s advancement in trade and 
commerce. Baroda State, which possesses an 
enlightened administration, has pursucd a poly 
of be ae gree sinany 8 es * far = 
possible. ne system, in the State for 
instance, has been considerably extended in recent 


bone . : 
Ket Meheana and Billimora. All these have 
surice are beng commected with the Sunk 
. During the 1940-41, instal- 
lations at and Navaari oan completed and 
the exchanges were thrown open to the public. 
The junction lines, Ahmedabad-Kalol and Surat- 
Neve attracted fair snout of cara : 
gross earnings of the Baroda telephone 
system during the year under reference amounted 
to Rs. 58,968, excluding Rs. 18,597 for radio 
Hcences, and the working expenses to Rs. 19,418. 


The Canadian Supreme Court upheld the 
war-time economic powers of the Government in 


half-year is Ra. 28,101. 


WAR-TIME SERVICES OF BRITISH BANKS 


The annual 
*' Big Five ’’ of 


hes of the Chairmen of the 
ritain are usually awaited with 


considerable interest, for it is on this occasion that 
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these Chairmen avail themselves of to give ex- 
pression to their considered views on develop- 
ments in the economic sphere. So far we have 
not received any account of their hes except 
a brief reference by Reuters to the address of 
Mr. McKenna, Chairman of Barclay’s Bank, 
Ltd. This brief report refers to his o tions 
about the new responsibilities, which the banks 
had to shoulder on account of the war. Some of 
the war-time problems which the banks had to 
face were the redistribution of their activities 
consequent on the transfer of population and 
business and the higher bank deposits which have 
been accompanied by the almost continuous 
monthly wth in the number of current 


accounts. The handling of the clothing coupons— 
which traders bank and transfer by cheques in 
the same way as they deposit cash and cheques— 
has been one of the biggest tasks of war. This 
(Continued in first column) 
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Two years ago the first Art in Industry 
Exhibition was held with six sections, 2 
year ago with twelve sections. Today, the 





third opens 


with thirty three sections. 


Similarly, where the prize money two 
years ago was Rs. 3,000/-, today it is 
over Rs. 13,000/-. 

In wartime the need to portray vital 
messages to the public becomes of 
paramount importance and it is here 
that the skill of the artist is essential. 


In today’s exhibition special sections are 


devoted to 


posters on ‘“‘Grow More 


Food,” Recruiting and the National War 
Front. It is the confident hope of the 
Committee that through this exhibition 
new talent will be found that would 
otherwise have remained undiscovered. 


ART 2 Indlusiry 
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EXHIBITION 


February 2nd to 10th 


at the Sir J. J. SCHOOL OF ART 
5 p.m. to 7 p.m. 
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COMMERCE, 30 JANUARY, 1943 


PROVIDENT FUND SOCIETIES AND THE 
INSURANCE ACT 
PLEA FOR RAISING THE LIMIT OF ASSURABLE SUM 


A PLEA for modifying certain sections of the 
Insurance Act relating to provident fund 
societies has been put forward in a memorandum 
submitted recently by Mr. Asutosh Banerjee, 
President, Provident Insurance Companies’ Asso- 
ciation, Calcutta, to the Hon’ble Commerce 
Member, Government of India. Mr. Banerjee 
argues that certain provisions of the Act, espe- 
cially those relating to the fixation of maximum 
limit of sums assurable, investment of funds, and 
expense ratio, etc., have been found to operate 
with undue hardship and vigour and that, in 
actual practice, they have retarded, instead of 
fostering, the growth of provident socicties in this 
country, Some of bis arguments in this behalf 
may accordingly be considered here in order to 
arrive at a conclusion as to whether the changes 
he advocates require to be effected. 

In regard to the fixation of the maximum 
limit of sums assurable, section 65 of the Insu- 
rance Act, it may be noted, fixes Rs. 600 as the 
maximum limit of sums assurable by provident 
insurance companies. This sum, says Mr. Baner- 
jee, is too small to allow much scope for extending 
the activities of the companics, as they have to 
incur the same organisation expenses as life in- 
surance companies. In this connection, it may be 
recalled, we wrote as early as on 90th November, 
1940, as follows : 

‘'We do not see much usefulness in any auch 
fization of limits to prevent competition and feel that 
the best solution of the question would be somewhat 
ax follows :— 

First, the present limit of Rs. 800 for policies to 
be issued by provident societies should remain ay it ia. 

Secondly, the exemption now granted under sec- 
tion 4 to co-operative and mutual societies should be 
withdrawn. In lieu of the withdrawal of this concession, 
the limit below which insurance companies must not 
insve policies should be raised, under section 66 to 
Rs, 780 or Rs, 1,000, allowing the gap between the 
upper limit for provident societies and the lower Jimit 
for insurance companies as the sole preserve of co- 
operative and mutual campanies,’’ 

This view we still held, especially in the 
light of what the Superintendent of Insurance has 
remarked in regard to the management of most 
of these provident insurance companies. 


Another point which Mr. Banerjee makes is 
that provident companies have to make the same 
minimum deposit of Rs. 60,000, as the minimum 
limit in this respect of life companies, ‘' This 
position is anomalous," argues Mr. Banerjee, 
“since, whereas a life office, by depositing the 
same amount us a provident society, can accept 
tisk for any amount, provident companies cannot 
exceed the five-hundred limit.’” We may be per- 
mitted to observe, in this connection, that, in 
the interests of the policyholder whose safety is 
the sole guiding factor, a reduction in the deposit, 
especially in the present state of most of these 
companies, is not desirable. The observation in 
his latest Report of the Superintendent of- Insu- 
rance, on the working of some of these societies 
do not encourage one to advocate: such course. 
The causes for the deplorable position of some of 
these socicties are attributed by him "' to the ope- 
ration of unsound schemes which were not pre- 
pared on actuarial advice, coupled with improvi- 
dent management which the premiums were never 
constructed to bear.’ 
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The above argument alao holds good in 
regard to the plea for modifying section 85 of 
the Act which lays down that 60 per cent. of 
the total assets of a provident poareey ‘should 
be invested in Gilt-edged securities. In this con- 
nection, Mr. Banerjee suggests ‘' that 50 per 
cent. of the policy liabilities be invested in a 
sufe and sound manner.'' The term ‘‘ safe and 
sound manner "’ is too vague and general a term ; 
it may differ from company to company and from 
individua) to individual. . 

In regard to expense ratio, it is our consi- 
dered opinion that the Act should remain un- 
changed as to the present limit imposed by the 
Act. In deserving cases where a company is 
managed on sound principles of economy, we 
have no doubt, the Superintendent of Insurance 
will, of his own accord, use his discretion in 
allowing for minor deviations. 

One more point raised by the President of 
the Provident Insurance Companies Association 
relates to the forms to be submitted in compliayce 
with the requirements of the Rules, needing large 
quantitics of paper, which the companies are 
tnable to secure as a result of the Paper Control 
Order. In view of paper shortage in the country, 
Mr. Banerjee argues that enforcement of require- 
ments under these Insurance Rules may be de- 
ferred till the Paper Control Order is modified. 
Unless the Government itself undertakes to pro- 
vide the companies with these forms, we feel that 
a relaxation of the rules relating to them is called 
for. We hope this matter will receive early consi- 
deration at the hands of the Government of India. 





WAR RISKS (GOODS) ORDINANCE 
RULES FURTHER AMENDED 
Certain amendments in the War Risks 
(Goods) Ordinance Rules, 1940, made by the 
Government of India have been published in a 
recent issue of the Gazette of India. One such 
relates to Rule §, to which a proviso, to the 
effect that_no person shall apply for the insurance 
under a single policy of goods subject to different 
tates of premium has been added. A notification, 
in this connection, deletes from the third schedule 
under the heading ‘‘ Instructions,” the words 
“Ores and scrap of certain metals’ and alloys 
thereof ; certain kinds of bricks, tiles, slates ; 
certain specified kinds of manufactured iron and 
steel, cement and lime, specified varictics of 
certain metals and alloys thereof and concrete 
products, certain specified kinds of printing 
thachinery.”” An amendment has been notified 
to the same rule which enjoins that separate 
application should be made in respect of goods 
of those descriptions which are voluntarily in- 
surable under the Ordinance and that it should 
be stated that goods are of the description 
specified in the schedule. 


An amendment to the War Risks (Factories) 
Insurance Ordinance recently made by the Gov- 
ernment of India states that, if the property 
insurable is comprised in any of the properties 
specified in Section 16 or is situated in an excluded 
area_or in any of the territories mentioned in 
Section 17, that is, in Indian States, and Adminis 
tered Areas, the premium payable under the 
policy shall be 4 per cent. of the insurable valuc. 











WAR RISK RATES ON 
COUNTRY CRAFT 


MARKED REDUCTION DUE TO 
CENTRAL GOVERNMENT'S INTERVENTION 


WITH a view to facilite ting the movement of 
cotton from the Punjab and other cotton- 
growing areas of: Northern 
steamers and country craft, the Government of 
Sind, as also several merchants of Romboy, het 
moved the Government of India to request Lloyds 
thro the Bombay Underwriters’ Association 
to reduce the rates for war risks insurance on 
country craft steamers from Karachi to Bombay. 
As a result of the Government of India’s inter- 
concerned have now agreed, as a contribution to 
war effort, to reduce the war risk insurance 
rate from Karachi to Bombay by country craft 
to one absolute minimum of 1 cent., subject 
to 10 per cent. discount to the shipper and appli- 
cable to all merchandise. The rate, however, is 
liable to variation at underwriters’ discretion ac- 
cording to circumstances in common with all 
other marine war risk rates throughout the world. 
The steamer rates have been reduced to 
1} per cent. subject to the same terms and 
conditions. 

It may be pointed out, in this connection, 
that the underwritera formerly used to charge a 
uniform rate of 2) per cent. or As, 40 for cotton 
brought to Bombay from Karachi by both 
steamers and country craft. These rates, it was 
alleged by the traders, were abnormally high in 
view of the fact that, before the promulgation of 
the Cotton Movements Control Order, they used 
to bring cotton from North India by rail and as 





such they had no need to take cover against 
war risk. But, with the promulgation of that 
Control Order in November last, the position re- 


ing the movement of cotton changed as the 
gre merchants had to obtain oe North 
Indian cotton via Karachi by sea. This 
naturally involved an extra cost to provide cover 
under ag he e war are a Meant rl the 
importer had to a. 40 for e' . 100 
work of cotton ie teoustt, as 

As most of these merchants had bought 
cotton in up-country centres before the Cotton 
Movements Control Order was passed, they ap- 
proached the Government of India to intervene 
and get the rates lowered. The Government of 
India was satisfied with the legitimate complaints 
of the merchants and informed the underwriters 
that, if they did not reduce the rates it was itself 
Prepared to provide cover for the movement of 
cotton by Da Reba against enemy action at 
As. 9 per cent. Thereafter, as a result of further 
negotiations, the Lloyds and Tariff Underwriters 
in London agreed te reduce the rates for all mer- 
chandise from Karachi and intermediate ports 
to Bombay and vice versa, as mentioned above, 





On representations made by commercial 
interests to include mill stores in the War Risks 
(Factories) Insurance Ordinance, the Government 
of India is reported to have given its consent 
and an amendment to the effect is about to be 
issued. Another modification to the scheme ex- 
pected to be made shortly will have the effect of 
specifying a claims for damage will bear a 
small interest ii ent is ned ind a 
year after the teming tion of hotties 
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MORE ABOUT BEVERIDGE 
SCHEME 


“REPORT CONTAINS NO 
REVOLUTIONARY IDEA” 
ATEST information ived by air discloses 
L ] a recel' ar c 


idea ! It is in the words of the como: Cay 
‘a plan for the security of incomes upto a mi 


mom level... . based upon existing 


the amount that Britain is now spending on the 
existing national insurance scheme : 

In the first of application ve Ror 
coat of the idge Scheme wonld be distributed 
as follows : £351,000,000 from the Treasury ; 
£194,000,000 from insurees ; £137,000,000 from 
employers, and £16,000,000 from interest. In 
1985, when contributions would be paid out at 
full rates, the cost would be borne :; £519,000,000 
from the Treasury ; £192,000,000 from insurees ; 
£182,000,000 from employers, and £16,000,000 
from interest. 


Existing national insurance schemes cost 
£482,000,000 annually and ere financed : 
£265,000,000 from the Treasury and specified 
local taxes ; £69,000,000 from insured persons ; 
263,000,000. from employers, and £15,000,000 
from interest. In addition to these payments, 
Britons are already paying some £160,000,000 
a year (not including annuities) to private insu- 
rance companies, 

For the premiums moporer an average 
British family of four won get the following 
benefits :— 

$11.20 a week unemployment ineurance for an 
con period (instead of the present $7.60 for 26 


$11.20 a week for non-industrial disability for an 
indefinite period (lostead of $8.60 for 2@ woeke). 

$11.20 a week for 13 weeks for industrial dis- 
ability, two-thirds pay for an indefinite p to 
$16.20 (instead of half pay up to @7 a week plus 
$1.60 for two children). 

@8 a week for old-age pension (instead of $4). 

€@40 marriage benefit for working women (instead 
of nothing). ‘ 

$24 to $80 for funeral expenses (instead of nothing). 


Likely Opponents of the Scheme 


- It iz likely that the scheme will meet with 
considerable opposition in the next session of the 
Parliament. Indications of such opposition have 
not been wanting, as witness the few instances 
already referred to by us in these columns. The 
main likely opponents are: Tory elders, as 
opposed to Tory youth ; the great insurance com- 
panies which will lose much business by Sir 
William's proposals ; small employers who may 
find it to make the grade after paying their 
share of contributions ; the Labour Party, which 
sees the bi part of its thunder stolen ; trade 
unions which subconsciously resent the Beve- 
tidge Scheme, as overall insurance will reduce 
members’ reliance on the benefits of trade unions ; 
and some sections of the medical profession 
which will fight nationalisation of their services. 

ite apart from these, the main ition 
is likely to rest on the question of cost. It is felt 
that, ever since World War No. 1, Britain, with 
its high taxes, has been moving in the direction 
of a high cost economy which makes it harder 
and harder for it to sell goods overseas. This had 
seriously affected Britain's oversea’s trade even 
before this war and that by 1938 itself it was 
living on its capital. It is, therefore, argued that, 
if the Beveridge plan carries Britain farther along 


and British business, this straw might be ‘heavy 
enough to break the camel's sagging back. 
And if the Beveridge plan weighs Britain 


down 90 that it cannot maintain its trade, its 
might cold 1 the social security or no. They 


t avoid it if the U.S. continued Lend-Lease 





COMMERCE, 30 JANUARY, 1943 


FOOD CONTROL IN THE U. K, 


149 





THE BRITISH SYSTEM OF RATIONING IN OPERATION 


AT 20 time in recent years have the problem of 
food production and distribution engaged so 
much attention of the Government and the 
rho alike in this country as at present. 

the food shortage that is being expe- 
rienced to-day is real or artificial, the fact is 
there, that much food is not going round the 
country in order to meet the requirements of the 
people of this land. This has been exercising the 
attention of the Government of India for a 
cet gent reg oroeily ter kereg 
i it of a separate t for » it 
has been planning to control the supply as well 
as the distribution of food. The Provincial Gov- 
ernments are also busy preparing plans for intro- 
ducing rationing in the big cities under their 
jurisdiction, a matter to which detailed reference 
was made by us in our leading article last week. 
The problem of distribution is not peculiar to 
this country alone ; it is causing as much anxiety 
in other countries also and is being svived in 
various countries in their own ways, but 
general principles governing them are necessarily 
the same, human nature being what it is every- 
where. In this connection, it is interesting to note 
that Great Britain has achieved considerable suc- 
ceas in soiving this problem, and a brief refer- 
ence to the experience gained there will be of 
topical importance now. 


In peace-time, demand for food is usually 
met by a complicated system of production and 
trade created and run by enterprise of individuals 
acting in their own interest. The ibilities of 
deriving profits direct their activities. But, in 
war-time when every effort is directed, as it must 
be, to win the war, an organised system of ee 
duction and distribution controlled by Gov- 
ernment is essential as food supplies have to flow 
freely to the workers as also to other civilian 
population to keep the war production at its high 

itch. The British Government had learnt this 
son during the past war. From the beginning 
of this war, therefore, food controls have been 
accepted in England as part of the British Gov- 
ernment's war-time administration. The report on 
the food production and distribution policy of 
the British Government recently published by the 
International Labour Office makes illuminating 
reading in this connection. 

In instituting food control, according to the 
Report of the International Labour ce, the 
Ministry of Food started in a small way and 
slowly ‘extended the system of control until it 
affected almost all processes: from the wing, 
of crops, the raising of animals, and the importa- 
tion of foods at one end to the actual consumption 
of fond at the other. The purpose of food control 
was first to obtain an even and adequate flow 
of food into the channels of distribution and, 
secondly, to distribute these foods equitable to all 
individuals and to all classes in the community. 
Referring to this aspect, the Report observes, 
‘* Control over supplies cannot be separated from 
control over the channels of distribution, since 
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control over the latter, is in fact one method of 
controlling the former and control over the sup- 
plies of agricultural products is secured by licen- 
sing buyers." This is, in fact, what we have been 
emphasising from time to time and the experience 
gained in the United Kingdom has only served 
to confirm our conviction that control of food- 
stuffs will have very little chance of success if 
such is administered piecemeal and without the 
help of the traders themselves. 


Control Should Apply to All Foods 

There is another lesson to be learnt from the 
experience gained by the British Ministry of 
regard to its food control policy. It is significantly 
stated that control of supplies and distribution 
is likely to be effective if it is introduced before 
abostogre occur and prices begin to get out of 
control. Furthermore, if control of only basic 
food is instituted in the first instance and is then 
extended to other foods, the control will have, 
we are told, three undesirable results. In the first 


place, it will cause public discontent because the 


majority of the. population would be unwilling 
to be restricted hy its limited purchasing power 
to a few basic foods, while high income groups 
are able to consume a much greater variety. 
Secondly, it gives rise to profiteering which not 
only gives food control a bad reputation but also 
encourages evasions of food regulation. Thirdly, 
the delay in applying control makes the task much 
more difficult at the final stages. Control should, 
therefore, be applied, i’ is stated, to all important 
foods which are likely to become scarce simul- 
taneously. The failure of wheat control in India 
provides a fitting instance to the point. 

Control of supplies, the Report proceeds, 
may be obtained either through direct purchase, 
by the Ministry of Food, or through the licensing 
of firsthand buyers. Control of distribution may 
be acquired by licensing traders, by employing 
traders as agents or by setting up a new trading 
organisation. The British experience demonstrates 
the advantage of licensing, at a very early stage, 
all traders as agents dealing in foods controlled 
in any manner. If traders are licensed, it is pointed 
out, speculation is easier to control, and the en- 
forcement of other regulations, such as keeping 
records, wilt be simpler. 

Rationing in Britain 

Finally, the system of rationing as it operates 
in Great Britain is worth drawing attention to 
here. In theory, the introduction or extension of 
rationing in war-time is not necessarily an indica- 
tion of weakness in a nation’s economy of dimi- 
nishing resources. One purpose of rationing is 
control over demand and another purpose is equit- 
able distribution of supplies. It is sometimes 
found necessary to reduce supplies of a certain 
commodity to release shipping, labour, or other 
factors for more essential work, or when supplies 
are cut off by force of circumstances. Referring 
to the working of rationing in England, the 

(Continued on page 155) 
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AN AMERICAN ECONOMIST ON FREE TRADE 
IN POST-WAR PERIOD 


ANGLO-AMERICAN ECONOMIC FUSION NECESSARY FOR 
WORLD PROSPERITY 


[Readers are doubtless aware that the Government of India is negotiating with the U.S.A. 
for a divect Lease-Lend agreement. It is the anxiety of the Indian commercial communtly that, 
in case India were to enler into any such agreement, it should not accept any limitations which 
will restrict ils freedom to follow a fiscal policy of its own in the pe period. The concern 
of Indians over this question has been aggravated by the repeated stress laid by the leaders of 
the American Government and the industry on free trade and the abolition of trade barriers as 
the best remedy for the ills of the present-day world, But what is the conception of free trade 
among the Americans ? Do they mean the total abolition of tariff duties ? What, in the opinion 
of Americans, are the requisilies of free trade 2 The answers to these and similar questions are 
necessary to judge the implications of American insistence on freedom of trade in the post-war 
eva. Such, in fact, have been discussed in a recent article which was contributed by Mr, Rufus S. 
Tucker, Economist, General Motors Corporation, the U.S.A., to the Financial News, London. 
Whether lis views represent those of the majority in the U.S.A. is more than we can say, but, 
as it comes from a leading American economist, we believe that it will be read with interest in 
this couniry, We make no apology for reproducing below the article in full as it is highly topical 
to-day and as we believe that it’ would help remove the considerable amount of misunder- 
standing that undoubtedly exists in this country about the real intentions of the U.S.A. in recom- 





mending free trade and abolition of trade barriers in the post-war period.—Ep.] 


“ post -WAR prosperity and permanent peace 

both require a large volume of profitable 
international trade, which in turn requires the 
abolition or drastic limitation of trade barriers 
and the maintenance of a stable standard of 
international currency. The free trade policy of 
the British Empire before 1914 and the firm 
establishment of the British currency on the gold 
standard were largely responsible for the amazing 
growth of world trade and production in the 
century ending then. Similarly, the absence of 
trade barriers and the uniformity of currency 
were largely responsible for the aznazing growth 
of production and prosperity in the forty-cight 
United States. 


‘* Perhaps universal free trade is out of the 
uestion for some tithe. But free trade between 
the British Empire and the United States would 
benefit those areas directly, and would indirectly 
benefit the rest of the world, by giving it more 
prosperous customers and more efficient supplies 
of goods. Of course, free trade does not mean no 
tarift duties, but only that no discrimination shall 
be practised between domestic products and those 
imported fram other nations within the agree- 
ment. Whether or not a tariff duty constitutes a 
discrimination must be settled by some impartial 
agency. The most effective political argument 
aguinst free trade—unfair competition by foreign 
cheap labour-hardly applies to the United States 
and Great Britain and the Dominions, except 
India, The military argument against Anglo- 
Ainerican free trade is happily non-existent. The 
only serious argument rests on the possibility that 
one nition may, intentionally or not, obtain an 
advantage over the others by reducing the value 
of its currency. Hence, currency stabilisation is 
indispensable. 

“Such stabilisation should be easier to ar- 
range as a result of the experiences of the last 
twenty years, We have learned that the advan- 
tages of a depreciating currency are spurious ; 
that it does not usually stimulate exports, and 
that it raises the prices of imported goods more 
than the prices of domestic products. We have 
learned that ‘ currency management’ by Gav- 
ernment officials, intended to promote prosperity 
by affecting the price level, must inevitably be 
wrecked. , 

Return to Gold Standard Urged 

“The only foolproof device that can with- 
stand such destructive attacks is a currency that 
is fully redeemable at a fixed rate into some com- 
modity that is universally acceptable in other 
countries. Gold has over many centuries proved 
itself to be such a commodity. No other single 
commodity meets the requirements, It is theoreti- 
cally possible to draw up a schedule of twenty 
or thirty international staples that might take the 
plaice of gold if combined in agreed-upon propor- 
tions. Such stuples must be limited to those that 
are durable, of standardised quality, and not too 
difficult. to store or to transport, excluding all 
that are liable to serious interruption in supply. 
On account of the difficulty in obtaining an apree- 
ment between the nations as to the staples to be 
included in such a list, and their relative import- 
ance, this theoretical device docs not appear to 
be preferable to the single gold standard. 

“ The American stock of gold is large enough 
to support on a freely convertible basis all of the 
currency needed to carry on the domestic and 
foreign trade of both the British and American 
Empires, or of the world as a whole if no hind- 
rances are put in the way of settling international 
balances by transfers of goods. If the United 
States and the British Empire unite in a free 





trade arca, with their currencies convertible into 
vold at a fixed rate, it will not be difficult to 
admit other nations into that area from time to 
time, and many of them will doubtless apply for 
admission. . 





Beitain's Besis for Ladusteisl 
Leadership Waning 


“ Unless our two nations combine their 
economic forces in some such manner, the world 
will fail to advance in pi ity as rapidly aa 
in the past century. A world of rival autarchics 
almost certainly spells recurrent wars and certain- 
I vents sustained prosperity and pro is 

in such a world Great Britain and the United 
States will probably lose before their former 
leading positions. The technical skill which has 
made them great is now a ed or equalled 
in other nations ; the capital equipment is now 
spread throughout the world; Britain's greatest 
natural advanta; 1—is no longer a sufficient 
basis for industrial leadership, and the minerals 
and water-power of the United States are subject 
to ever-increasing competition from South Ameri- 
ca, Africa and the U.S.S.R. , 

“ But if an arrangement such as here out- 
lined is set up, Great Britain and the United 
States may continue in the van of progress, help- 
ing themselves while helping others. Consumers 
in all countries will be protected from domestic 
monopolies, and benefit by the reduced costs 
flowing from large-scale operations and the use 
of the most advantageous sites. Producers will 
benefit by access to wider markets. There will be 
more use for the surplus of shipping left over 
from the war. International investments will be 
stimulated. The people of the nations concerned 
will become more alike in their manner of living, 
in the clothes they wear, the food they eat and 
the comforts they enjoy.”” 
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“POTENTIALITIES OF HAND- 
MADE PAPER INDUSTRY 


_VAST SCOPE IN TRAVANCORE 
, STATE 


NE of the suggestions which we advanced, in 
the course of our article last week on 
‘* Government and Paper Shortage,’’ it may be 
recalled, was that the Paper Production Commis- 
sioner should examine the feasibility of increasing 
the production of hand-made paper under cottage 
industry methods, We understand that there is 
considerable scope in this direction and, if a 
genuine attempt is made by the Government to 
tap this source, we are told, it is likely to yield 
very results. During the short-lived adminis- 
tration of the popular ministers in the majority 
inces in country, laudable efforts were 
made, by way of demonstration, investigation, 
and training, to turn out better hand-made paper 
in the villages, but, before the industry could be 
put on a more stable basis, the ministers resigned 
from office. Thereafter, it would appear, much 
progress has not been made in this sphere, though 
not, however, we must add, due to any specific 
action on the part of the present administration. 
Some valuable suggestions for putting the 
industry on a stable basis are offered by Mr. V. 
L. Mehta, Managing Director, Bombay Provincial 
Co-operative Bank, Ltd., in an article appearing 
in the Gram Udyog Pairika. With the resources 
at their disposal, he opines, the Governments of 
the various Provinces and States could do much 
more to ease the situation arising from a shortage 
of paper. These Governments can provide finance 
for the purchase of materials and equipment to 
those who have sufficient experience in the line 
for setting up the industry and they can under- 
take to buy up all the production provided the 
paper produced conforms to certain standard 
specifications, Further, he urges, the Governments 
may arrange for mass training of persons in the 
art of paper production through short courses. 
These suggestions merit attention at present. 
There are plenty of raw materials in the 
country for making paper, According to Travan- 
core Information, for example, the bark of Careya 
arborea (Pezhu) is well suited for paper produc- 
tion, as it is believed to yield a good percentage 
of cellulose. The tree grows luxuriantly in several 
parts of India, especially in the tracts bordering 
the Western Ghats. Careya arborea also grows 
abundantly in Travancore, but this tree would 
arpeer not to have been, until now, put to any 
industrial purpose. Although there are sevcral 
other species of reeds and grasses and barks 
which are found useful in this respect, none of 
them, it is stated, could come so near to the 
mark as this bark. For, this material, we under- 
stand, can be converted into cellulose with mini- 
mum labour and chemicals and is accordingly 
heres economical and easy ie manipulate in 
making paper as a cottage indusjry. The bark 
can be removed from the branches and twigs 
easily and without damaging the trees. Paper 
mills can also find the material highly useful in 
making certain good varieties of paper. The uti- 
lisation of this bark is expected to provide employ- 
ment to thousands of poor people throughout 
this country and thus to serve two purposes at 
the same time—supply of paper and work for 
the unemployed. The Travancore Government, we 
are told, haa, in recent years, been exhibiting a 
keen interest in promoting the industrial pros- 
ity of the State and we are sure that its able 
ewan will not fail to achieve the maximum 
success from this newly found industrial wealth. 
While the above is an attack in the direction 
of increasing supplies, the Central Government 
ought also to go further into the question of 
curtailing wastage in order to improve the present 
jeand famine in the country. It can, for instance, 
unch a campaign, as is being done in other 
countries, to save waste paper as much as possible 
and from the paper so saved, a large quanti 
of pulp could produced. As attempts in this 
direction would appear to have achieved remark- 
able success in many other countries, we may 
expect that they will also succeed in this country. 


fe agen easiaad 
RESBARCH BOARD TO MEET IN BOMBAY 
Pa re po lees rg hee po 


Scientific and Indi Research will be held on 
Ist Febroary, 1943. It is to consider 
achemes manufacture of 


co reek 
i , uction 
of rubber lined equipment ‘for hana indus- 
tries, t. of powder metallurgy techni- 


Indian Labour For Rubber 
Plantations In Ceylon 


Settlement Of Outstanding Issues 
Considered Necessary . 


PROTESTS have been pouring in from respon- 

sible quarters against the negotiations that 
have been proceeding between the Hon'ble 
Mr. M, S. Aney, Member for Indians Overseas, 
Government of India, and Sir Baron Jayatilaka, 
Ceylon’s Representative in India, regarding the 
latter's request for more labourers to the rubber 
plantations of that country. As a result of the 
occupation of the fertile rubber-producing areas 
in the Far East by Japan, Ceylon, to which the 
United Nations have free access, has now become 
the principal source for this commodity, and, in 
order to enhance the productive capucity of the 
rubber plantations there, Sir Baron peyattaka 
is now reported to be making proposals to draft 
about 30,000 labourers for work in the plantations 
for the duration. As irony of fate would have it, 
it was only a year ago that Ceylon wanted to 
repatriate Indian labour with a view to reducing 
the Indian influence in the Island. It will be 
recalled that there was considerable agitation in 
this country against the Ceylon Government for 
thus denying elementary political and legal rights 
to the Indian Nationals in the island. The Gov- 
ernment of India was, as a last resort, compelled 
to impose a ban on the emigration of Indian 
labour to Ceylon. 

This problem is still left unsettled which, by 
the way, is one of the reasons which has prompt- 
ed many prominent Indians to question the 
wisdom of the Government of India in having 
rushed to the help of Ceylon by agreeing to sup- 

ly rice at a time when India itself was being 
faced with a considerable shortage of foodstuffs. 

The Federation of Indian Chambers of 
Commerce and Industry, New Delhi, in a letter 
addressed to the Government of India on the 
subject, feels surprised at the Government's even 
agreeing to discuss with Sir Baron Jayatilaka 
his present proposal in view of the fact that the 
Ceylon Government has not until now come for- 
ward to redress the Iegilimate grievances of 
Indians residing in Ceylon. Not only that, the 
Ceylon statesmen are still piling one anti-Indian 
legislation over another, the latest being an 
alleged attempt to oust the Indians from the 
textile trade in the country. 

Another recent complaint against the Ceylon 
Government is that, in the matter of rice ration- 
ing, the Indian labourers have not been getting 
a fair deal. It is well known that Indian labour- 
ers arc mostly engaged in war work on tea and 
rubber plantations or in dockyards and it is but 
natural that they should require larger quantities 
of food, because of the nature of their work. It 
is reported that while the Indian male worker 
has teceiving a slightly higher quantity. 
the ration for Indian children is greatly reduced, 
and, as such the total food supply to the family 
is anything but adequate. 

t may be mentioned that most of the 
labourers in Ceylon belong to the south and it 
is stated that the Madras Government is willing 
to send more labourers to Ceylon, provided some 
compensation is given to them at the time of 
their return to India. If the attitude reported to 
have been taken by the Madras Government te- 

ts the true state of affairs, we feel that the 

dras Government has been acting hastily in 
the matter. Uniess and until an amicable settle- 
ment is arrived at on all the outstanding ques- 
tions between the two countries, any unilateral 
concession extended to Ceylon will provoke con- 
siderable discontent in India. The Ceylon Gov- 
ernment must be made to realise that it cannot 
esa negotiations and get concessions at its 
pleasure, and, especially, when it has not even 
cared to make a gesture of a revision in its 
deplorable attitude. 


(Concluded from previous column} 
oxidation to anthra-quinoze and its conversion 
finally to alizarine, preparation of butadiene by 
the interaction of acetylene and ethylene, and the 
manufacture of compressed baker's yeast on a 
pilot pant scale, 

research on butadiene, if succesaful and proved 


‘to commercial results, will have far roachi 


for the synthetic rubber industry, whic! 

has assumed importance on account of the present 

of natural rabber. There is a demand for com- 

baker's yeast. Most of this commodity is im- 

Fe hel te coxental <preiectios of conpemeet ‘yaa 
™m su wai uction com: 

and Ne is believed, that it will be followed up | by pilot 

work, 

The Board is also expected to consider the 
question of renewing certain reseatch schemes for 
1949-44, which have been already working and 
yielded encouraging results in different labora- 
tories in India. 


- the quanti 


PLEA FOR PROHIBITION OF 
GROUNDNUT EXPORTS 


GOOD SUBSTITUTE FOR FOOD DUE TO 
ITS GREAT NUTRITIVE VALUE 


ITH a view to ineeting the growing shortage 

of foodstuffs in the country, various sugges- 
tions have been offered, from time to time, to the 
Government of India by the commercial bodies 
of the country, not to speak of the Press and the 
public. Among these, we must mention an im- 
portant suggestion made by the Indian Merchants’ 
Chamber, Bombay, in the course of a letter ad- 
dressed recently to the Commerce Department, 
Government of India, This suggestion is to the 
effect. that the Government of India should take 
steps to prohibit exports of edible seeds and oils 
from the country. 


As readers are aware, India exports to 
foreign countries, every year various kinds of 
oilseeds, namely, castorseed, groundnut, linseed, 
etc. The only edible oilsced among these is ground- 
nut which was formerly exported, in appreciable 
quantities, to France and other European coun- 
tries. Under normal conditions, the U.K. had 
been absorbing three lakh and odd tons from 
India, and, after the fall of France, it is presumed 
noticeably to have increased its offtake of this 
commodity. During 1940, 1941, and 1942, India’s 
exports of groundnut and oils amounted to 
Rs. 6.83 crores, Rs. 6.64 crores, and Rs. & crores, 
respectively. If, therefore, the Government of 
India accedes to the suggestions of the Merchants’ 
Chamber, the only country that would be princi- 
pally affected is the U.K. Can the U.K. afford 
to dispense with the import of groundnut from 
India at the present time ? 

Possitilites in North Africa 

The answer to the above-mentioned question, 
we feel, must be in the affirmative. For, with the 
occupation of the whole of France by the Nazis, 
groundnut from French West Africa could not 
be exported to France and the produce has now 
been made available to the Uniled Nations. It 
will be recalled that an agreement has already 
been reached between the U.K. and the U.S. 
regarding the sharing of certain surplus raw 
materials from North Africa, especially oilseeds, 
Now that the Allies have been able to gain the 
upper hand in the African theatre of war and 
with the establishment of more stable conditions 
in French West Africa, it will be possible for them 
to pet substantial quantities of groundnut from 
this area, We must mention here that, in pre-war 
years, exports of groundnut from North Africa 
aggregated 7.41 lakh tons. Morcover, if the U.K. 
is able to reduce its offtake of groundnut from 
India, it can relvase shipping space for other im- 
portant commodities. 


If an embargo is placed on the export of 
groundnut from India, there will be greater quan- 
tities of this commodity available here for pur- 

ses Of consumption. Groundnut is considered 
to be one of the cheapest substitutes for fats and 
can replace rice to some extent, as it contains 
rich proteins and vitamin B1. Even under normal 
conditions, poorer classes in India are accustomed 
to taking groundnut as food after frying. Oil is 
an essential item in the dietary of the Indian 
public, and, during the present abnormal times, 
in view of the great rise in the price of ghee, it 
is reasonable to assume that greater quantities 
of oi] would be consumed. Again, groundnut oil 
is also used for the manufacture of vegetable 
ghee, the use of which is fast becoming popular 
particularly with the masses, in recent times. 
Groundnut may therefore, be rightly deemed to 
an article which could supplement the 
food requirements of the country. 


There is another factor which goes to 
strengthen the Chamber’s plea for the stopping 
of groundnut expert. The Madras Government, 
it will be remembered, has sufficiently demon- 
strated that groundnut oil could easily replace 
diesel oil, We may, therefore, expect greater 
consumption of groundnut oil in this respect. 
Of late, we are told that traders have been ex- 
periencing considerable difficulty in importing 
copra from Ceylon, which would naturally reduce 
of copra oil available for the coun- 
try’s manifold uses. This, in turn, again, would 
augment the local consumption of groundnut oil. 

In view of all these, the case made out by 
the Chamber for the prohibition of groundnut 
export is incontrovertible and the Government 
of India would do well to give due considcration 
to the suggestion. It may not be difficult cither 
to the Government of India, for His Majesty’s 
Government is likely to welcome the proposal 
rather than resent it. 
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PROSPECTUS OF 


THE ANAND INSURANCE Co., LTD. 


AUTHORISED CAPITAL 


(incorporated under the Indian Companies Act, 1913.) 


Divided into 20,000 4% Tax-free Cumulative Preference Shares of Rs. 100 each, 20,000 Ordinary Shares of 
Rs. 100 cach, and 60,000 Unclassified Shares of Rs. 100 each. 


ISSUED CAPITAL - - 


Rs. 20,00,000 


Divided into 10,000 4%, Tax-free Cumulative Preference Shares of 


DIRECTORS 


1. SIR CHUNILAL B. MEHTA, Kt., J.P., Chairman and Managing Director, 
Merchant, 52, Ridge Road, Malabar Hill, Bombay. 
RAJMITRA BHAILAL D. AMIN, B.A., M.S.C.1. Merchant and Indus- 


puri, Baroda. 


HABA ASHABHAI PATEL, Esq., Merchant, 68, Marine Drive, 
mbay. ; 

SHANTILAL MANGALDAS, Esq. B.A. Merchant and Mill Agent, 
5. B.S, DABKE, Esq, B.Com., Merchant, ‘‘ Woodlands,” Peddar Road, 


A 2. 
Re, 100 each, and £0,000 Ordinary Sharcs of Rs. 100 each. trialist, “* Jyoti Bungalow,” Alka: 
Payable as follows :— Preference Shares. Ordinary Shares. 3. 
On applicution —.. i a Rs, 25 Rs. 25 4 
On allotment i Rs. 25 Rs. 25 Shahibag, Ahmedabad. 
and the balance in Preference and Ordinary Shares will be payable in two calls Bombay. 
of Rs. 25 each at intervals of not less than three months. 6. 


Out of the above issue, the signatorics to the Memorandum and Articles 


of Association and the Directors are taking up 575 Preference Shares and 929 
Ordinary Shares aggregating to the nominal value of Rs, 1,50,400 and the re- 


muining 9,425 Preference Shares and 9,071 Ordinary Shares are now offered 


for public subscription payable as aforesaid. 


The Preference Sharcs shall confer on the holders thereof the right to a 


fixed cumulative preferential dividend ut the rate of 4 per cent. per annum 
(free of income-tax) on the capital for the time being paid-up thereon, and the 


right in a winding-up to the payment of capital and arrears of dividend 
whether earned, declared or not, upto the commencement of the winding-up in 
Priority to the Ordinary Shares, but shall not confer any further right to par- 


ticipate in the profits or assets, . 


OBJECTS.--The Anand [ngurance Co., Lid., was 
registered on 6th November, 1942, for the purpose of 
carrying on all kinds of insurance business permissible 
under the Insurance Act, 1938, and with the objects set out 
in the Memorandum of Association of the Company, a 
cony of which forms part of this Prospectus. The Company 
Proposes to trunsact all kinds of insurance business. 


SCOPE AND PROSPECTS.—Riak is un element 
which is quite common though not certain with men and 
things. In order to eliminate the undesirable cffects of this 
uncertain element and to provide against any unexpected 
contingency, the need for insurance arises. {t is encouragi 
that in India, realisation is growing fast of the splend: 
opportunities and increasing facilities afforded by insurance, 
which though not in the nature of a preventive of risks, 
suvea one from losses. The busic principle is that the 
individual's risk is spread out and shared by the community, 
the medium of such social co-operation being the insurance 
company. The growth of insurance companies is therefore 
widely welcomed and in India particularly, the habit of 
insurance is being increasingly inculcated and appreciated 
too by the general public. According to the latest availuble 
figures, the number of insurance compatics constituted in 
India is 198, oul of which 161 compares transact life 
business only, 18 companies undertake life and other kinds 
of insurance businesy while 19 companies carry on business 

. other than fife, With a population of over 400 millions and 
with a great expansion of national industries and increase 
in the fempo of business activity, the field before Indian 
insurers transacting a wide range of business is undoubtedly 
very large. 


The investment merits of insurance shares can hardly be 
over-emphasised. A glance at the quotations of the shares 
of the Icuding insurance companies will show that ao 
investor who had put bis funds in insurance shares some 
years before is now having his capital multiplied many 
limes, besides getting a regular income by way of dividends. 
Insurance compunies are in fact the very big and leading 
financial institutions to-day having very large investment 
portfolios and contribute in a large measure to the industrial 
and economic prosperity of the country and the individuals, 
ft is possible for insurance companics to pay dividend on 
shares from the incomes derived from their investments 
alone, accumulating at compound interest, Hence it is that 
shares of companies having a wide range of business are 
avidly bought by investors with a long-term outlook, 


DIRECTORS’ QUALIFICATION AND REMUNERA> 
TION.—The qualification of a Members’ Director 
shull be the holding of any one or more cluss or classes of 
shares in the Company of the aggregate nominal value of 
at least Rs. 25,000 registered in his own name or jointly 
with others. The qualification of a Policyholders’ Director 
shall be such as may be prescribed from time to time by 
the Directors subject to the provisions of the Insurance 


The temuneration of a Director shall be such amount 
not exceeding Rs. 100 as the Directors may from time to 
time fix for every meeting of the Board attended by him, 
or such fee not exceeding Rs. 150 per month as the Directors 
may from time to tims fix, and such reasonable additional 
remuneration as may be fixed by the Directors may 
paid to any one or more of their number for services 
rendered by him or them in signing the share certificates in 
teapect of the Company's original capital or any further or 
new issue thereof or any debentures inued by the Company; 
and the Directors shall be paid such further remuneration 
either by a fixed sum or by way of a percentage on the 

ts or otherwise as the Company shall in 
ing from time to tinve determine und such remuneration 
‘ali be divided among the Directors in such proportion 
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and manner as the Directors may from time to time 
determine, 

The Directors may from time to time fix the remunera- 
tion to be paid to any member or members of their body 
constituting a committee, if any, appointed by the Directors, 
and may pay the same. 


If any Director, being willing, shall be called upon to 
perform extra services or to make any special exertions in 
going or residing abroad or otherwise for any of 
the Company, the may arrange with such Director 
for such special] remuneration for such services cither by a 
fixed sum or by a percentage of profits or otherwise and 
either in addition to or in substitution for his share in the 
Temunctation above provided, as may be determined by the 
Board, and such Directors shall be entitled to be repaid 
any travelling or other expenses in connection with the 
business of the Company. 


No Director shall be allowed or paid for the purpose 
of attending q Board Meeting of the Directors held in 
Hombay any sum to cover his travelling or other expenses, 
but he shall be entitled to his fec for attending any such 
meeting; provided, however, that the Directors may aliow 
and pay such Directors as shall attend a mecting of the 
Directors held in any place outside Bombay such sum as 
the Directors may consider fair compensation for travellin 
or other expenses, in addition to their foe for attending suc! 
meetings. 

DIRECTORS’ INTEREST AND MANAGING 
DIRECTOR. --No Director except the Managing Director, 
Sir Chunilal B. Mehta, is interested in any way whatsoever 
in the ptomotion of the Company, except as holders of 
shares and to the extent to which they are entitled to 
remuneration as provided for in the Articles of Association 
of the Company, such as attendance fees, travelling or 
apecial allowances, etc. : 


Sir Chunilal B. Mehta is the Managing Director of 


Mesers. Chunilal Mefita & Co., Led., who have along with 
Mr. Hirubhai Ashabhai Patel, also a Director of the 
Company, underwritten the entire present issue of shares 
of the Company to the public. Sir Chunilal B, Mehta and 
Mr. Hirabhai Ashabhai Patel are thus interested in the 
underwriting commission and brokerage payable by the 
Company to the suid underwriters. 


Sir Chunilal B. Mchta is the Managing Director of the 
Company and as such is interested in the honorarium 
payable to him, By Article 143 of the Articles of Association 
of the Company it is provided that Sir Chunilal B. Mehta 
shall act us the first Managing Director of the Company 
till he continues to hold the necessary qualification of @ 
Director or until he resigns, that the provisions in the 
Articles and/or statutes relating to retirement or resignation 
or removal of Directors shall not apply to him, that d 
the period of office as Managing Director, he shall be 
by the Company an honorarium of Rea. 1,000 per month 
which may be increased by the Directors from time to time 
rel ued ‘ind in nas re her 0 Bu these modes, 
participation in the profits or by another of all ¢ 
and that in addition to the honorarium or other remunera- 
tions, he may also be paid such other allowances as may 
from time to time be determined by the Directors. 


Ti further provides that subject to the contro! of the 
Directors, the general management of the Company shall 
be in the hands of the Managing Director who shall have 
the powers, authorities and discretions on behalf of the 
Company to enter into contracts in respect of the business 


pail oo and rescind and vary all aot oe 
to usual, necessary or desirable | 
macagement of the affairs of the Company and in carrying 


we 


PREMCHAND C. BHAYANI, Esq,, Merchant, 92, Vithalwadi, Bombay 2. 


BANKERS 


THE CENTRAL BANK OF INDIA, LTD., BOMBAY. 
THE BANK OF BARODA, LTD., BOMBAY. 


SOLICITORS 


Messrs. KANGA & CO., 
READYMONEY MANSION, CHURCHGATE STREET, Fort, BomMBay. 


AUDITORS 


Messrs. DALAL & SHAH, 
49, Apotto Street, Fort, BOMBAY. 


REGISTERED OFFICE 
43, MAHATMA GANDHI ROAD, FORT, BOMBAY. 


out its objects, and shall have power to appoint and 
employ in or for the purposes of the transactions and 
management of the affairs and business of the Company 
or otherwise for the purposes thereof such Agents, General 
Managers, Managers, Secretaries, clerks and other employees 
gut Se to du bpp plot ary 
ties upon suc as to duration o 

remuneration of otherwise as he sball think fit and from 
time to time to remove or @ or replace or reappoint 
any or all of them as he shall think proper. 

Article 154, inter alia, provides that subject to the 
provisions of Article 153, the Directors may from time to 
time appoint any one or more of their body to be Managing 
Director or Managing Directors of the Company for s 
term and at such remuneration either by way of honorarium 
or salary or commission or participation in profits or by 
another or all of these modes, ak they think fit and they may 
from time to time (subject to the provisions of any contract 
between him or them snd the Company) remove or dismiss 
him or them from office and appoint another or others in 
his or their place or places, 


POWERS OF DIRECTORS.-—-The Articles 
that the business of the ¢ shall be mana, 


exercised by the Com; 

nevertheless, to any re; ‘ 

provisions of the Act and to such regulations, being not 
fatent with the al id i i 


be prescribed by the Company in General Meoting, 
but that La Tegulation inane by the, Company in General 
Meeting si invalidate al Ptlor act Directors 
which would have been valid if that regulation had not 


MINIMUM SUBSCRIPTION.—The minimum sub- 
sctiption on which the Directors may proceed to allotment 
is 500 shares of tho face value of Rs. 6,50,000 which in 
the opinion of the Directors would be quite adequate to 
Act, for the o fees underwriting 

» for the payment of p: inary expenses, 
commission and brokerage for subscription of shares 
payable by the Company, and for working capital. 

UNDERWRITING COMMISSION AND BROKER- 


AGE.~—The cone is entitled under the to pay 
consideration of his subscribing or a ing i anbaribe 
any 


or procuring or agrecing to procure s1 i 
shares in the not exceeding five per cent. on the 
saatinal value of the dhares vo aubeetbed. Meaars. Chonilal 
Mehta & Co., Lid., have along with Mr. Hirabhai Ashabhal 
Patel underwritten the entire it isgue of 9,425 Preference 
Shares and 9,071 Ordinary Shares of the on gf 
commission of 3 per cant uding a 
brokerage of 1 per cent, on the face value of the shares. In 
the opinion of the Directors the resources of the under- 
bocateetaarg 9p ta discharge the underwriting obligation \. 
ta 


Brokerage Re, 1 per and 
Re 1 Share will be paid:by the ‘2 
the dabic of the eld undecwrinar’ socoust, to 4 Fe bed 


f 


PROMOTION FEE 
Pathe scant the pom expenses incurred by 
tb the repiettetion 





secre are sotmated bot ta aacesd Ba 
“ {Contimued on next papi) - 
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THE ILLUSION OF OUR STERLING ASSETS 


NEED TO OVERHAUL GOVERNMENT'S PRESENT 
FINANCIAL METHODS 


(By C. N. VARIL, University Professor of Economics, Bombay) 


TERLING resources to the credit of India have 
Ce ee ie 


stead of in rupees "s Government 
ee peas os and servic made by 
Ox! 


rable step, inasmuch as the interest on the rupee 
debt created in its place will be paid in the coun- 
try, and these resources will be available in future 
to finance our trade and industry. Objections were 
raised Mr. Jamnadas M. Mehta in the Assem- 
rates at which the different loans were 





repatriated. He pointed out how there was some 
loss to India in the process. Accepting that the 
asrangement could have been carried out at a 
more advantageous rate, the transaction must be 
considered beneficial to the country in the long 


run. 

The main question now is with reference to 
a sterling assets in the Issue 

of 

Ta: in his at the last annual meeti 
oe Rootes bene, held in August, iiss 
ferred to the advan of these assets to India. 
He pointed out how, in his opinion, with the help 
of t assets India would be able to make pur- 
chases of outside materials for her post-war re- 


construction. Such purchases, according to Sir 
James, would incidentally help inevitable . 
jon abroad, and, therefore, India 


war 
would helping internationa] post-war recon- 
struction at the same time. 

This has led to elaborate calculations in 
certain quarters as to the way in which these 
ee ee ed ; p pliterraihey 
suggested against their possible depreciation. The 
Federation of Indian Chambers of Commerce 
and Industry have devoted considerable attention 
to this, and have addressed a communication to 
Government on the subject, a summary of which 
tecently appeared in the Press. 

Currency Use of Sterling Azsote 

In this connection, it is necessary to remem- 
ber one important factor which seems to have 
been comp! overlooked, and- which may 
change the entire outlook on the problem. It is 
the simple fact that these sterling asscts have been 
used as the legal basis of issuing more currency 
in India, and will continue to be so used so long 
as the present py is followed. These assets 
can, therefore, utilised only for a currency 
purpose and with a currency effect. They are 
not like an unfettered bank balance available to 
us for the asking, as suggested by Sir James 
Taylor in his speech referred to above. 


eserve Bank. Sir James — 









2 appIapee ' context to 
consider the future external value of the rupee, 
hich has been fixed at 1s. 6d. sterling since 1931, 
and which the Reserve Bank is bound to maintain 
by faw, a law which cannot be changed without 
the consent of the Governor-General. With the 
memories of the rising exchange value of the 
rupee in the last war, people are apt to believe 
that the rupee is at Jeast not likely to fall in its 
external value in this war. may overlook 
the fundamental difference, ly, that we were 
thrown on to the sterling standard in the last 
war because of the rise in the gold price of silver, 
This possibility has been removed in this war by 
the timel: luction of the silver contents of the 
e other difference is that we did not 
have that systematic and continuous dose of in- 
flation in the last war, with which we are now 
familiar in this war. The rupee has fallen and 
will continue to fall in its internal value ; the 
effecta of this phenomenon on its external value 
are, for the time being, concealed by the opera- 
tion of trade control and exchange control. The 
effects will inevitably assert themselves as soon 
as the controls are relaxed after the war, because 
one of the essential conditions of peace will be 
the restoration of international trade on as large 
a scale as possible. aR - 

ination xchange Rates 

How is the exchange rate between any two 
currencies not related to pd determined in prac- 
tice ? It is determined by the relative strength 
of the demand for, and the supply of, a currency 
in the foreign exchange market. The main canse 
of this demand and supply is international trade. 
Such trade depends to a great extent on the in- 
ternal prices in the countries concerned. If our 
goods are cheaper to the foreigner, he will buy 
more of them and vice versa. In other words, the 
internal prices of goods in different countries 
constitute an important factor affecting inter- 
national trade, which leads to the demand for 
foreign currencies and the need for exchange. Jt 
is because of this that movements in the external 
value of a currency generally follow movements 
in its internal value, relative to the internal value 
of other currencies. Or, in other words, the 
ratio of exchange between two currencies 
tends to be the same as the ratio between 
their respective purchasing powers, This was 
the experience of European countries during 
and after the last war when their currencies had 

(Continued on page 157) 
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THE ANAND INSURANCE COMPANY, LIMITED.—/con:c.) 


APPLICATION FOR SHARES—-Application for 
shares should be made on the Company's printed form 
attached herewith and also available at the Registered 
Office of the Company in Bombay together with the amount 
payable on application either in or by a chi . 

pede Baa of India, Lid, and all yall aad 

z ve authorised to accept applications an 

th ha on the Company's behalf and_ grant 
receipts therefor. Where no allotments are made, the deposit 


of 

shares applied for, the balance of deposit will be applied 

towards fe amount remaining payable on the shares slotted 
and any balance thereafter remaining will be returned. 

CERTIFICATE OF SHARES,—The share certificates 

will be ready within eighteen months from the date of 


all 
VOTING.—According to the Articles, every holder of 
H ot Preference Shares shail, on his name being 
entered in the Register of Members, be entitled to be present 
and to speak and to vote at any General Meeting, and 
shall, when present in person or represented in the case of 
a a epresentative duly authorised 
seven #0 of ¢! Se ee show of hands, 
al , on a when present in person or represen 
in the case of a Company by a Tepreacnitative duly authorised 
under Section 80 of the Act or by proxy, have one vote for 
him. When a tion being a 


aft 


Mem a proxy who is not a Member such 
proxy tled to vote for such Corpora! 
show of hands. Votes may be given cither personally or by 
Proxy in 


Acapy of the Memorandum and Articles of Association 
may be supplied to any member of the Company on 
payment of Re. 1. 


Copies of the Prospectus and forms of application 
for shares may be obtuined ut the Registered 
Company or from all the offices 


of the 
ices of the Central Bank of 
India, Ltd., or from Messrs. Chunilul Mehta & Co., Ltd,, 
51, Marwari Bazar, Bombay 2, or from Mr. Hirabhai 


Ashabhai Patel, 94, Stock Exchange New Building, Fort, 
mbay, 
Dated the Fourth day of January, 1943, 
(Sd.) CHUNILAL B, MEHTA, 
» ) BHAILAL D. AMIN, 
H. A. PATEL, 
SHANTILAL MANGALDAS, 
B.S. DABKE, 
PREMCHAND C. BHAYANI, 
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THE ANAND INSURANCE COMPANY, LIMITED 





FORM OF APPLICATION FOR SHARES 





THE ANAND INSURANCE CO., LTD., 


43, Manatma Gannon Roap. Fort, BOMBAY. 


GENTLEMEN, 


Having paid to your Bankers the sum of Rs........... 





cae Ra ae 
Enclosing herewith a cheque/currency notes for Rs..... 


being the application ON viernes curren nieces Ordi 
Preference 





inary Shares at Rs. 25 per share of Rs. 100 cach and on...........5 


hares at Re. 25 per share of Rs. 100 cach, in theabovenamed Company, I/we request you to allot me/us that 
umber of shares on the terms of the Company's Memorandum and Articles of Association and Prospectus and T/we agree 
to accept the said or any smalier number that may be allotted to me/us and to pay theamounts of allotment and call moneys 
aa and when called up by you and I/we authorise you to register me/us as the holder(s) of the share{s) allotted to me/us. 


Yours truly, 





nt 
eke, 
fea 
eld 
al 
be 
Ehsgs 


ESEE 
ree 
ht 
irigl 
tale 
Ei 
A 


MEM JM; AND ARTICLES OF 
CUATOThe Menideundum and Artie of 
of the Company = also Cs ond 


. ‘oh 





He E 











No... eee seen 
" RECEIPT FOR AMOUNT PAID ON APPLICATION FOR SHARES 
Piclardipletah nig teteiitte st ahustate 194 50.6 Seoths veces seed cei deme ets 
. being the application money on............ 66. ees eee Ordinary Shares at 


Preference Shares at Rx, 25 per share of the Company. 


For THE ANAND INSURANCE COMPANY, LIMITED, 


"(This receipt should be preserved to be exchanged for Share Certificate when ready.) 


Bankers|Secretary, 





SATISFACTORY RESULTS OF ANDREW 
YULE JUTE GROUP 


COMMERCE, 30 JANUARY, 1949 


DIVIDEND MAINTAINED AT PREVIOUS HALF-YEAR’S LEVEL 


THE Directors’ Reports and accounts of the | 
Cheviot Mills Co., Ltd., Lothian Jute Mills 
Co,, Ltd., and Orient Jute Mills Co., Ltd. (all 
the three of which are under the management 
of Messrs, Andrew Yule & Co., Ltd., Calcutta) 
for the half-yéar ended 30th November, 1942, 
have just reached us. A comparative study of 
these reports with those for the previous half-year 
indicate that all of them 
continued to fare well, 
at least to the same ex- 










Buy... DEFENCE 






SAVES CEATIFiCAYES {tent as in the p 
eentit 203 More, half-year if not better. 
<2f Thus, all the three 


Conipenis have main- 
tained their dividend level and have provided in 
full for depreciation and taxation. It is note- 
worthy that they have been able to show such 
satisfactory results despite the falling demand for 
jute manufactures and the higher cost of produc- 
tion. It must, however, be added that the level 
of profits for the half-year has been appreciably 
lower than that for the corresponding half-year 
of 1941, the second best period for the jute milla 
since the outbreak of war. Consequently the divi- 
dend levels do not compare favourably with those 
for the six months ended 80th November, 1941. 


The exact manner in which the results for 
the half-year under review compare with those 
for the three preceding half-years will be evident 
from the following comparative table :— 























Sales Stock 
Gaevior Jerk I 

Half-year ended : | 7 i 
30-11-1942 co os 25,76 21,80 8,23 
31-5-1942 a oe 26,30 ; 21,08 H 6,00 
30-11-1941 . fh 24, { W4d 4,44 

Lorian dure y 

Half-yoar ended : i | 
30-11-1942 é 20,08 a,24 
Be i an an 18,47 5,86 
80-11-1041 re nee 1233 | 3.76 

Onenr Furs : ; 

Hall-yoar onded : | j ‘ 
30-11-1142 «| 24,07 20,20 1,70 
1-0-1942 1 21,07 5,14 
30-11-1941 | 1785 42 | 


It will be noted from the above table that 
sale proceeds in all cases are appreciably higher 
than those for the corresponding half-ycar of 
1941. But the benefit of such an increase has not 
accrued to the mills as it mostly reflects the higher 


cost of production. It will be uoted that, 
sale proceeds, as also closing stocks, have 
been substantially lower than those in the 


half-year under analysis. Yet the gross profit for 
that half-ycar has been greater. The explanation 
for such is to be found in the expenses column 
and it will be noted that increase in the rate of 
expenditure has been far greater than the rise 
in sale proceeds. In taking this factor, due weight 
musi, however, be given to the heavy accumula- 
tion of stocks, but, even after taking this factor 
into calculation, it will be found that cost of pro- 
duction during the half-year under review was 








| COMPANY RESULTS IN BRIEF 


Kalapahari Goal Co., Lté.--—Koport for the 
halfeyenr ended S1et Anguat. 1942. Sales > Ra. 83,157 
(Ra, 49,260), Cron profit: Ky. 23,043 (Ra, 3,300), 
Net profit: Rx. 13,003 (Ha. 3,861). Provision for 
taxation; Rea, 6,500 (Nil) Tu depreciation : 
Ra. 5,000 (NIL), Dividend: 32 per cent. (32 per 
cent.) Garry forward: Ru, 10,004 (Ra. 9,081). 

Humayan Properties Ltd. Roport. for the 
year aniled 30th Soptensber, 142, Revenue from 
Propertion: Hx. 1,099,000 (ita, 2,056,820). Grona 
profit: Ra. 70,008 (Ra. 85.820). To provision for 
taxation: Ra, 2,04,087 (Ka. 05,851). ‘To deprecia- 
tion: ftw. 1.500 (Nil.). Not profit: Re. 1,81,201 
(Ra, 54,578). Dividend : Nel. (Nil). Carry forward : 
Ra, 47,740 (Ra. 10,449), 

Bonga! Jute Mill Co., L.t#.—Report for the half- 
year ended! 30th Juno, 1042. Sales: Ra. 33,80, 184 
(Ra. 23,51,860). Not profit: Re. 4,31,265 
(Rs. 4,607,784). To provision for taxation: 
Ra, 2,950,000 (Ra. 250,000). ‘To reserves: Ra. 75,000 
(Ra. 60,000). ‘To dopreciation: Re. 00,506 
(Ra. 1,01,520). Dividend : 7} per cent. (74 per cent.). 
Osrry forward Its. 28,074 (Rs. 37,018). 


N.B.—-Figures within brackets relate to previous 
corrcapending accounting pariods. 











more than in the half-year ended 80th November, 
1941. It may be recalled, in this connection, that 
the jute mills continued to work longer hours 
than was necessary in the light of demand for 
jute manufactures solely with a view to maintain- 
ing the income of labour, 

The considerably reduced margin of profit 
will be evident from the fall in the gross profit 
of all the Companies as compared with that for 
the correspon half-year of 1943. The gross 
rofit of Cheviot Jute Mills, for instance, is only 

s. §,46,448, as compared with Rs. 7,66,191 for 
the half-year ended 90th November, 1941. Simi- 
larly, the gross profit of Lothian and Orient 
jute Mills have declined from Rs. 5,24,241 and 

8. 6,78,8388 to Rs. 4,65,887 and Rs. 5,92,646, 
respectively. As compared with the previous half- 
year, however, a small improvement is noticeable 
in the earnings of both Lothian and Orient, while 
Cheviot shows a slight recession. 

Provision for . 
Mai D See 

Another feature is that all the mills have 
maintained the provision for depreciation. As 
regards the amount to be earmarked for taxation, 
it is seen that, as compared with the previous 
half-year, both Lothian and Orient have increased 
their allocation, the former from Rs. 2,40,000 to 
Rs. 2,665,000 and the latter from Rs. 3,04,688 to 
Rs. 8,20,000. These increases have practically 


nh thourands of rupoos) 
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Profit uae | Texation kadle forward 
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offset even the small improvement in the gross 
profit. The Cheviot Jute Mill, however, has re- 
duced its allocation from Rs. $,20,000 to 
Rs, 2,80,000 whch is, of course, necessitated by 
the fall in its earnings. 


The Cheviot and Orient Jute Mills are puying 
a dividend of 12 per cent. per annum, while 
Lothian is paying 8 per cent, annum. As 
already mentioned, the dividend levels are the 
same as those for the previous half-year, but are 
substantially Jower as compared with those for 
the corresponding half-ycar of 1941 when Orient 
and Cheviot paid 15 per cent. and Lothian 12 
per cent. 


At the present moment it is very difficult 
to dwell upon the prospects for the jute industry 
for obvious regsons. But this much, however, 


. could ‘be said, that if Bengal escapes the danger 


of becoming an active theatre of war, as it well 
might, the jute mills of Bengal can reasonably 
look forward to ye another spell of activity and 
prosperity, which may extend not only for the 
duration but well into the post-war period as 
well. We advisedly mention the post-war period, 
for there is cvery reason to believe that jute 
manufactures, as a wrapping material, will con- 
tinue to Play a prominent and useful part in the 
transport of food, fodder and raw materials in 
the pune of pieced ante. But ie one 
snag, namely, within casy oO 
Japanese planes, jute shares can be easily ranked 
among the few sound post-war hedges. 





(Concluded from next column) 


As regards the prospects, we understand that 
the Company has been assured of a considerable 


amount of business in a number of Indian States. 
Apart from that, the fact cannot be ignored that 
Sit Chunilal and hia co-Directors themselves have 
large business interests which need insurance cover 
and which, in the nature of things, may be ex- 

hereafter by the ‘‘ Anand.’ 
nand Ney in the 











ANAND INSURANCE CO. ‘L7D. 


; AT # time when, as it is now in India, a number ; 


of insurance companies is being floated and 
the law relating to insurance is admittedly very 


field 

ips, s did not exploit it fully. Latterly, 
however, not only have the potentialities of pe 
ral insurance come to be fully recognised, but 
Tndian jes have also been more freely ex- 
their insurance business from life to the 


Insurance Company publish 
the co ies constituted in India are 198 out 
of which 161 companies transact life business 
only and 18 companies undertake life and other 
kinds of insurance business, while 19 companies 
carry on business other than life, For a country 
ly 400 million people and with a great 
expansion of national industries which may be 
expected to last not only for the duration but 
even thereafter, what with the nities for 
the establishment of a number of heavy indus- 
tries being still there, these figures are no 
means flattering. It is, therefore, with real plea- 
sure that we welcome the advent of general insu- 
rance aioe in India, 


Structure 

The authorised capital of the Anand Inau- 
rance Co,, Ltd., is Rs. 1,00,00,000 divided into 
20,000 four per cent. tax-free cumulative prefer- 
ence shares of Rs. 100 each and 20,000 ordinary 
shares of Rs. 100 each, the remainder constitu- 
ting 40,000 unclassified shares of the same deno- 
mination. In keeping these 40,000 shares unclassi- 
fied, the directors are well advised, inasmuch as 
they can, when the need may arise for it, issue 
them either as ordinary or as preferred scrips. 
The present issue, however, consists of 10,000 
preference shares and 10,000 ordinaries. On either 
of these, Rs. 28 are payable on application and 
Rs, 25 on allotment, the balance Peing payable 
in similar instalments when called and at teed 
vals of not less than three months. Messrs. Chuni- 
lal Mehta & Co. and Mr. Hirabhai ‘Ashabhai 
Patel have jointly underwritten the entire issue of 
9,426 preference shares and 9,071 ordinary shares, 
that is, after allowing for 575 preference shares 
and 629 ord: shares already taken up by the 
signatories to the Memorandum and Articles of 
Association and the Directors. 


(Continued in previous column) 





GOMPANY REGISTRATIONS 


hearin, «Brea. Léd. (Director: Mr. B. J, 
Ghbatia.) ppninees i Importers ant Exporters, ete. 
ital: Re, 10,00,000. Address: 26/1, A 
Beret, Caloutta. on 
Ltd. (Director : fi 
: Guppliera of War 


abo, to Government. tal: 
Address: 8A, Pollok ee: i 


tte, 
Bacantiol Murlidhar Ltd. (Directors Mr. Murli- 
a.) Business: Dealers in Stocks, 
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LATEST REPORT ON PROGRESS OF GWALIOR 
SUGAR | 
RESULTS OF SOME ANDREW YULE COAL COMPANIES 
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Rs. $2,26,702 Ra. 





EOC ree 
Katras Jherriak Coal Oo., Ltd. 

The directors of the above Cony (Managing 
Agents : Messrs, Andrew Yule & Co, Ltd, Calcutta), 
submit the audited accounts of the Company for the 
half-year ended ist July, 1042. 

After provi: Rs. 18,001 for depreciation and 
Re, 16,000 for taxa’ there is a balance of Rs. 71,035 
at the credit of the profit and joss account ont of 
which the rs recommend :—-The payment of 
a dividend of Re, 1 per dhare Rs. 50,000, and to garry 
forward Rs. 21,0385, 


Raisings were lower than in the ious half- 


but despatches were higher and a ave: 
Billing price was realeed. The sik ‘of the new pits 
at Laikdih Deep Colliery made aa! progress. 
Accounts in brief are as under :— 
Rs. Asaxts » Rs, 
Capital . 6,00,000 Block +» B,65,300 
Reserves v. =$,27,600 Stores vs -2,74,005 
Provision for Stock we 27,080 
taxation... 1,17,078 Debts, 
Liabilitien ..,6,91.278 Jnvestnanin n, Bierioee 
Profit 71,038 6,086 
Re. 10,07,784 Rs. 16,07,784 
ooo 






FORTHOOMING MEETINGS 










Wow - Swadeshi Guger Mill, Lid, Annual 
Genoral Mecting, Hombay, 10th January, 1963, 
1-30 pum, 

Delta dute Mille Oe., Ltd., Half-yearly Gonora) 
Meeting, Caloutta, 4th February, 1943, 12-10 p.m, 

Oaletontan dute Mille Os. Ltd., Half-yearly 
General Meeting, Caloutta, 4th February, 19¢3, 
12-15 p.m, 

Lothian dute Mille Oe, Lid, Hall-yearly 
Genera! Mecting, Calcutta, 4th Fobruary, 1943, 
12-20 p.m. 

@heviet Mile O0., Ltd, Half-yearly General 
Meeting, Calcutta, 4th February, 1943, 12-85 p.m, 

' Grout dute (lite Oe., L4t., Half-yearly Genoral 
Meeting, Caloutts, 4th February, 1948, 19-30 p.m. 
Meeting. Caloutte, 1ith February, 1948, 11 a.m. 

_ Metres shertigh Goal Oe, Lid, Half-yoorly 
‘General Mecting, Osleutts, 11th February, 1043, | 
48am, wh a ; 




















Deol Geal O0., Ltd. 
The 


submitted the audited accounts of the Company for 
the half-year ended Set August, 1042. 


After transferring Rs. 1,000 to reserve for taxation, 
the it_ and loss account shows a credit balance of 
Ra. 10,187, to which has been transferred the sum of 
Rs. 4,000 from the reserve fund, making available the 
sum of Rs. 14,187, ont of which the directors recom- 
mended dividend of As, 4 share Rs, 11,260, 
and to carry forward Rs. 3, 


i and despatches were both lower than in 
th, precoding bays, bt Toe average sling ie 
was 


the Report: for the half-year ended 28th 
February, 1997, reference was made to the fact that 
the wai of ae ey were then confined a 
depillaring. worl now nearing com 
the disposal of the property is Caste. 
Accounts in brief were as under :— 

LraBinirige Rs, Assere 8. 
Capital a» 4,680,000 Block 1,46,297 
Reserves a» 06,000 Stores “ Pr 
Provision for 

taxation... = 46,046 Debs. sad 18,998 
Liabilities 27,180 Investments 2,90,618 
Profit 14,187. Cash a = «96, 822 

Rs. 6,038,388 Re. 6,038,988 


Bengal Oval Oe., Ltd. 


The directors of the above Company (Managing 
‘ts : Messrs. Andrew Yule & Co., Ltd., Calcutta), 
submitted the audited accounts of the Company for 
half-year ended 3lst October, 1942. After Pigas 


the 
* ding Rs. 8,00,000 for depreciation and Rs. 9,50,000 


for taxation, including excess profits tax, there is a 


balance at the credit of the profi 


Ra. 94,819. 


Raisings were 879,111 tons against 976,692 tons 
and 777,688 tons in the preceding half- . Despa' 
ches, which include purchased coal as usual, were 
1,041,088 tons against 1,040,189 tous in the half. 
ended 30th April, 1942, and 1,086,137 tons in the - 
year ended Sist October, 1941. 


The decrease in raisings during the half-year com- 
pared with the previoun half-year was due to the 
attendance of the labour force, caused by 
circumstances over which the Company had no control. 
Future prospects are dependent upon sn improvement 
in attendance cou with adequate transport 


Accounts in brief were an under :— 


‘Liapiirizs Ra. ASSETS Rs. 
Capital ve 40,009,000 lock ve 86,390,116 
Reserve and Stores 16,238,017 

other funds 61,61,060 Stock 8,07,126 
Provision for Debts, deposits 

taxation ... 92,85,889 and advances 45,52,679 
Liabilities + 289,17,086 Investments 8,896,629 
Profit 5,892,619 Cash 2,77,178 

Rs. 1,62,87,644 Rs. 1,62,87,544 





(Concluded from next column) 
they should not take a false step. Keeping this 
in mind, particularly, we have drawn attentio: 
to the pecularities of the situation in India, It 


omics 

recently had with him on the subject. This is the 
i which has to be faced, under any scheme 
of ised rationing, in regard to the quanti- 
ally rg eg pana niger Pe 
known that the manual worker whose appetite is 
whetted after a day’s hard labour consumes a 
pe ll as a gt ellie 

man or the officer or the clerk, the 
ee ee ee oe mental occu- 
pation & petcalarly stimu ting to one’s 
ay . scheme of rai perforce 
gpa yy linia Hoel e 


hese places can well estima secure 
necessary in respect of each worker. 
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NOTICE 


DIRECTORATE GENERAL OF SUPPLY 





NOTICE 





SHUTTLES CONTROL ORDER, 1942 


AN ORDER WAS ISSUED UNDER THE 

Defence of India Rules called the Shuttles 
Control Order, 1942, on 18th November, 1942. 
After this date it is illegal for any one to sell, 
purchase or otherwise acquire shuttles required 
by the textile industry other than jute and hemp 
without previously obtaining a licence from the 
Deputy Director-General, Cotton Textiles Direc- 
torate, Harrarwala Building, Wittet Road, Ballard 
Estate, Bombay. A licence is required by both 
the seller and the purchaser. Applications in all 
cases must be made by the purchaser, The order 
applies to all deliveries made on or after the 13th 
November, 1942, irrespective of when the goods 


were ordered. 


FOOD CONTROL IN THE U.K. 


(Continued from page 149) 
the International Labour 





Report of Office 
observes :— 

‘‘ At the present moment in Great Britain 
a wide variety of official and unofficial rationing 

rocedurea have been adopted for scarce food. 
he Government allocates to each person a fixed 
quantity of margarine and butter, cooking fats, 
bacon, sugar, tea, cheese, etc. Meat is rationed 
by value ; and canned food is rationed by the 
‘points '' system. Consumers are required to 
register for eggs, onions and milk and supplies are 
distributed to retailers on the basis of these regis~ 
trations. Retailers are supposed to supply regis- 
tered consumers without discrimination or in ac- 
cordance with whatever priority directions have 
been given by the Ministry of Food.” 

We have no doubt that the authorities in 
this country are fully aware of the attempts at 
rationing, as also rationing schemes in actual 
vogue, in a number of countries, including 
England. We have oursclves referred to the sub- 
ject on a number of occasions. Notwithstanding 
this, if we have been drawing repeated attention 
to the question in these columns it is because our 
purpose is not so much to hustle the authorities 
into introducing rationing in indiscriminate imi- 
tation of policies enforced elsewhere as to apprise 
them of the several aspects of the problem so 
that, if and when they decide on introducing 
Tationing, as they indeed seem to have done now, 


(Continued in previous column) 





DIVIDENDS ANNOUNCED 


Oheviot Mills Oo., Lid., 6 por cont, divideud for 
tho half-year onded, Mth November, 1442. Payable 
after 4th February, 1043. 


Delta Jute Mitts Go., Léd., 15 por cont. dividend 
for the half-yoar ended 0th Novernber, 1042. 
Payable after 4th February, 1943. 


Lothian Jute Mills Co., Ltd., 4 par emt. dividend 
for tho hulf-year onded §0th November, 1042. 
Payablo after 4h February, 1943. 


Orient Mille Oo., Lfd., 6 por cont. dividend for 
the half-year onded 30th November, 1942. Payable 
after 4th Fubruary, 1043, 


Katras dhorrtah Goal Oc., Ltd., 10 per cont. 
dividend for the half-your euded Slat July, 1942. 
Payahle after 11th February, 1943. 


Hable Bank Ltd, 6 por cont. dividend fur the 
year onded 3Jst Docember, 1948. Payable on and 
aftor 15th Fobruary, 1943. 


Kheteu Makan Splaning and Weaving Oo., 
Ltd, 8 per cent. ad-interém dividend for the year 
onding 30th June, 1943. Payable on and sfvor 22nd 
February, 1943, 





156 






TREASURY BILL RATE 
REMAINS UNCHANGED 


IMPROVED TURNOVER IN GILT-EDGED 


(From Our Qwe Correspondent) 


Bomuay, 27h January 

'Thore it no cotoworthy feature in the local money 
market, Day-to-day funda were not, as usual, keenly 
songht aftor of ith nominal rate of ] per cont. 
(Considering the niethorie monsy conditions prevail- 
ing i» the market, it ts rathor diflioult to understand! why 
the Government of India should continue to borrow at 0 
fairly high rate. Although during the woek under review 
there has not been any ineruaw in the Troesury Bill rate, 
yet the present rite, mumoly, He, 1-1-10 per cent. is 
substantially higher than that prevailing in the local 
money market for short-term deponita, In ppite of the 
fact that tho total amount offered to the Bunk showed an 
improvomont of Re. 1,07,25,000 to ix, $1,01,: 
woek, thors was no recemion in the Bill mto w 
maintained at the last wook's lovel of Ke. 1-10) por 
ont. per annum, 

Tonders for Re, 50,040,000 of three mentha’ Govern: 
mont of Assam Troasury Billx were opencd last Werdnes- 
day. ‘The total amount offered was Re, 73,00,0U0, Tenders 
at Ra, 00-11-3 were acoapted in full, and those at Ra, 99-11 
allotted approximately 68 por cont, Total amount acogpt- 
ed waa Kx. 50,00,000, the average rate of accopted tondors 
boing Re. 1-4-U por cunt, por annum. 

Although the undertons of the Gilt-adged securities 
market worn rteady aud the rates remained mostly 
unchanged, the tumover in’ this section recorded an. 
improvement during the current week. Enquiries from 
dnsurance and trust gompanion wore ao good that they 
even imparted strongth to the othorwiao declining 5 per 
cant. 1146-55 ‘Tax free Loan, whieh improved from 
Res, 108-2 to Ra, 108-5 at the time of writing. 4} per cent, 
Rupee Pauper romained at Ru. 04, but it ia reported that 
on account of the recent repatriation of the sterling 
loana, there wak a fren flow of ivestment in thin serip, 
3 per cent. 1983-61 was quoted at Rx, 95-8, while the 
first and second Defoneo Loans remaiued xtoady at 
Fes, 102-15 and Ra, 100-7, rosprotively. 4 per cent. 1960-70 
were done at ita, £10-6 and 4§ per cent. 1956-65 at 
Ka. 114. 

‘Tho rupee-sterting exchange ruler} feuturvlew through. 
out the wook, 


SPECULATIVE BUYING IN COTTON 


(Meaara, Gill d& Co.) 
Bomnay, 27h January 


During the past week we have only had three days 
trading in the forward market, but speculative buying 
this week has vaused prices to imprave and we quete 
to-day March Indian Cotton Contract at. Ke, 413 and May 
ab Ra, 416. 

The first tender period of the new cuntract has now 
passod und perhaps it is only natural that a wood deal of 
uncertainty should exist in the mind of the trade. It is 
curious that those who were short on the 25th inat. and 
failed to tender, instead of buying back their contracta, 
should benefit by their sation, 

in Survey and Appeal the staple length of tenders 
neem to prevent a teal problom. Many surveys lead to 
winpires boing appointed, while Appeal Cominittees have 
revian) awards in no uncertain matter, their action 
cauning recourse to the new Super-Appoul Committee in 
various instances, For uur part we consider that the 
“staple atandard  longth of {° propared from su-called 
Jarilla cotton cannot prove satiafactory. 

Ready demand has been moderate and samples of 
naw crop from Broach are just arriving in the market, 
Jagadia having been eold at Ks, 124 on March, While 
the crop ia not « large one, it: promines to be satisfactory 
an regards quality though we sincerely hope that the 
reduced production of ordinary Hrouch and Farm Broach 
will he prossed ag such and not be mixed with the longer 
xtaplo varietion which, unfortunatoly, haa happened 
olaewhere, 

There hak been considerable turnover in Egyptian 
eotton with Ulsa XU in demand, There is justitication 
for believing that the present war risk rato of 8 per cent. 
Alexandria to Bombay, may be reduced but, on the other 
hand, therv ate alse grounds for thinking that privos in 
Alexandria, psrticularly for last season's crop, may 
advance further. 


























——— 


YARN PRICES ADVANCE 


{ Messrs, Sankulehand @. Shah & Co.) 
Bomuay, 27th January 


The yarn market has continued to remain firm and 
fairly active throughout the whole of past week and in 
spite of reports of air raids on a amall wale on Calcutta 
as well aa on Chittagong and Fastern Assam, prigeR wore 
not unfavourably affected, probably due to ahortage of 
supplies, expevially for ready and near delivery and also 
due to the incroasing contidence among the doalera and 
Gonrumorr ak & reRuit of oncouraging war news, Turn: 
over during the wook hax substantially improved, especial- 
ly in counts such as 20)n, $28 and 40%. Reporte from 
various consuming districts go to show that markete 
have boon gradually tut steadily improving almost 
ovorywhero and althungh prices have not advanced 
materially in most of the consuming districts, the under- 
tone in reported to be steady und hopeful, As regards 
cloth markots, reports havo been more reassuring and 
prices ara reported to havo advanced to the extent 
of about Aa, 2 per lb. during the week with a hopeful 
tendency at tho close. Stocks in the local markets are 
limited and onquirica have inorsavod during the week 
from almost all important consuming contres throughout 
the country. 

Indian Yarna,—Turnover on the Bombay Yarn 
Exchange, Léd., baa improved further and on the week's 
trading prices have been showing a rise of about Ra 20 
per bale both in February and April dolivery. The in- 
provement ix mostly due to increased confidence smong 
dealors and consumers and also duo to general improws- 
ment in other markete as a result of encouraging wer 
news. 
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Bombay Bullion Market 
Rules Quiet 


Fluctuations Considerably Restricted 


(From Gur Own Correspondent) 


Bomaay, 27h Janwary 

The Bombey Bullion Exchange erperienoed quiet 
trading conditions during the weel rf report also, 
There was no incentive for trading and the bulls generally 
tried to stand aloof from the market. Up-nountry enquiries 
for silver were also dormant, with the result that the 
offtake of the white metal was vory poor. The encouraging 
news from the Ruwian front, ag aa the growii 
succosaes of tho Allies in North Africa, further i 
a beariah outlook for the market, The technicsl ition 
of the market is, hawever, considered highly satii i 
it in reportert that the market is still ounsiderably overaald 
and backwardation fur uilver which stood at about 
Aa. 12 last weok widemed to Rs. 1-10 at one time thin 
week, Jt would that heara were not very keen in 
covoring their ahort interenta, inanmuch ae thoy were of 
the opinion that the market wuuld come down if the 
news from the various theatres of war continues to be 
encournging. 

Throughout the week, the gold nection of the 
Exehango ruled dull and uninteresting. Fluctuations wore 
oxtremoly narrow and were confined withia # limit of 
four annas. The highest and the lowest levels in spot 
gold were Ra, 6-8-4 and Ra. 66-6. On account of the 
proximity of the settloment, the first sottlemant gold also 
moved hotween Kar. 66-8 and Ka, 66-5-4. The same natrow 
finctuations were noticeable in the cave of quotations for 
Fobruary sattlement, which aly moved lotwoun Ra, 66-4-6 
and Ra. 4-2. Al 2-30 2. to-day. ready gold waa being 
quoted at Ru, 66-6, while the rates for the first and seaond 
vettlements utood at Ra. 66-6 and Ha. 66.2.6, reapoctively. 
A week ago, both ready and firat vettlomont gold were 
sold at Re. 60-7 and Ra, 66-6, respectively. 

Floating stouks of gold are eatimated at 75,000 tolas. 
The daily arrivals of gold were at 4,000 tolas, 
while the average ofltake remained at the same level of 
4,000 tolan per day. 

Spectacular fluctuations, which wero a feature of the 

silvor market in recont weeks, were totally absent during 
the week under report. Buying fervour was absolutely 
lacking and many of the operators preferred to ado) 
* wait-and-watch policy.” The first sottlement allver 
opened the week (that is, on the 2ist inst.) at Ka, 99-3 
and improved to Ka. 1-8-0 towards the close of that 
day. The bullinh technical tion had always a strong- 
thening effect on the mar! ao much so that prices 
romainod at about thut levol, At the time of writing, spot 
nilvor in quoted at Ra, 101-2, first rettlement at Re. 08-14 
and second settlement (that is, February) at Re. 98-10, 
A week ago, both spot and firat settlement were dono at 
Re 100-6 and Ra. 98-10, rospoctively, Tho highest and 
the lowoat for spot silver during the wook were Ka. 101-15 
and Re. 100-5, while first settlement silver fluctuated 
betweon Ra, 100-7 and Ra. 10-1, reapectively. The second 
reattlement moved between Ry. 08-1) and Re. 08-3 during 
the week under review, 

Floating stocku of the white metal romained un- 
changed, a8 compared with last week, at 1500 bara. 

—S 


CALCUTTA LINSEED QUIET 


{Mesors. A. Rrudley & Co.) 
Cancurra, 22nd January 


A olightly quieter feeling hax been noticed lately 
in the linsead market with aollers rathor more eager to 
relnase holdings, but valuea have shown little change 
on the whole. Wagon shortage still appeara to be the 
chief factor influencing the scarcity of arrivals into this 
contre and lvcal stocks are low. The actual demand, 
however, has docroased somewhat and shippera have 
not been ahowing much interest at these rates owing 
to the t heariah tone of up-country markets; 
Iuninoaa cluring the week haa heen amall. 

There in no chango to report in the wheat section ; 
stock whortago is still tho all-important factor and there 
have been no signa yet of an increase in supplies from 
producing areas, 

‘The pulse market is slightly easier in sympathy with 
ather markets but atanks are very limited and trade has 
been negligible. 





TRADE INACTIVE IN MADRAS HIDES 


(From Our Own Correapondont) 
Mavnas, 25th January 


Thore has not been much chango in the Madras kip 
tuarket. It ia diffioult to ascertain to what extent the 
maximum prices of the controlled whedule are being 
oxoveded in local rupee purchases, as assortments are 
nat enowit but that they are being excesded there is 
no doubt. 

The general quotation from suppliers on » sterling 
basis ia 3d. above control, but natumily no business is 
being done. Only in the oage of snalls 4/44 Ibe. average, 
is direct husiness pusaible with London at control prices, 
and in this case demand is jual to as the 
Controller can find only limited nse for this particular 
weight. There is dermand for it in New York, but export 
ia prohibited except to London. 

Thorn haa heen good enquiry from New York for 
tanned goatskins remiting in substantial orders and 
buyers there are also interented in low-priced sheep. 

Enquiry from London for tanned goat and sheep: 
skins in limited to the quantitios and prices permitted 
by the Controller and business is being placed to the ox. 
tent of shippers’ quotes. 





(Bombay Yarn Ezchange, Lad.): 
Petorng sc te str thd ced 
rat mon! 
ste = are ige contract 








SPECULATIVE SUYING iM. 
‘SUBSTANTIAL RISE IN LEOPARD CLOTH - 


soins ins pr Sn 
was 

piesegoada fe the wook under 
Prioea of cloth, ially in speculative sections, firmed 


up tos i ble extant, 
undertone ia attributed to the fact that in recent 
@ keen ah of ready cloth is being. noticeable in 
market, and, in the absence of quick replacement, 
of ready qlath, perticularly those. of fancy goods, showed.e 
to harden a littl, The arrival of 
“ Standard Cloth " seams to have no on the if 
Rte uy ants copes ta apanees 
ity 0 lure of the Ji to 
ee. hae pre i beet agg saint goron the confi. 
a latora wi sposejumt » were prepared 
to offer higher prices for cloth. of ntriped ahirtings 
also recornied an advance in view of \r 
productivun. 
Leupard sloth 41°, 45” x48 yarda 11 and 114 lbs, 
a eae 7 ular advance of well over As, 2-: 
a = 


tate which this cloth touched was in the second week of 
ago tit cloth won hardly fetching’ Rev Lite Weg 
ago thia cloth wan ly i ao hm 
sheeting ay 37” os ig Poleea 9 eet .) or ale 1 moved 
ay! yy wil to Ra, 2.5.6 
while Oo" x24} yards of the same variety of lath, Et 
sold at tho same price of Ra, 2-5-6 per if 
bleached drill Kania chap was somewhat reduced and 
prices fluctuated botwoen Ra. $1.8 and Re. 32 per piece, 
drill did not fetch attractive prio and w: 

Re. ie to Te 18 pe i 

wi loon 
Ie ae a ig 2 ted tae ere 
tuling between Ra. 33 and Rw, 36 per piece. Printed 
voilos 4¢” wore sold at Re. | per yard and mulls No. 8181 
were done at Ra, 13 per piece. 


i 





SUGAR SALES SATISFACTORY IN BOMBAY 
(Messrs. Parekh & Co.) 
RomBay, 27th January 
A nteady though quiet tone provailed in the Ji 

suger scction during the wook wale roviow. Enquiries 
were a8 good as absent, Stocks being too mnall, the 
jevel of quotations wan well maintained. Available 
of Jave suger aro cetimated to be under 700 bags, part 
of whioh is reported to heve gone damp. Nominal price 
quotation is as under :—Java white sugar Ra. 52 per owt, 
ex-bond. 


indian Sugar.—Selew of Indian ugar during the 
week under review were satisfactory, Consuming 
comand woe reported & good. Through retell ahopa 
and permite a! 800 bags of sugar on an average 
re Ss Nees, Oe ds oe Railmenta of | 
now season's suger are repo! ing mado briskly. 
Arrivale at Bombay of new soason's sugar during the 
Pas sevens daya are estimated to be about 25,000 bags. 

| wtucks of Indian sugar are estimated to be shout 
35,000 bags. Following ure tho current quotations :— 


* (Por BM. ) 
Big Medium — Ball 

. a a 
roan aruitn “. » MR 1b 10 16 8 
U.P. and Bihar mills... 16 6 w 4 2 





JUTE MARKET FIRM 


(From Our Own Correspondent) 
CancutTa, 25th January 


connection. In view of the i t in the 

shipping position, there nal is 

slpnieg: Shes Ws halen hevanped td beiee than plies 
Bs mn 

wo country, should be in 7 


«@ larger scale of both raw jute and 
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eg who also enjoyed a similar 
after the last war. ; 


ign of putting a ‘stop to the process. At the end 
of the war, when © 

international trade to its normal channels, the 
effect of the falling internal value of the ru 
will assert itself on its external value. In other 
words, the external value of the rupee will full 
in relation to those currencies whose Internal pur- 
chasing power is relatively higher, It is possible 
that the foreign currencies may have also fallen 
to some extent in value ; the main point is the 
currency, which has fallen more in its internal 
purchasing power, will be at a disadvantage. The 
pound sterling did go down in value at the end 
of the last war, but the German mark went down 
much further with the consequence that one could 
buy large quantities of marks for a pound sterling. 

Degree of Fall of Stesling audof the Rupee 

The British price-level which was about 121 
in 1941 was maintained at about 122 in 1942. 
The American price-level is about 100 and efforts 
are being made to maintain it at that level. The 
Indian price-level was at 288 in December, 1942. 
The U.K. has had a remarkable success during 
the present war In preventing a big rise in prices 
in spite of its colossal expenditure. The same ap- 

ies to the U.S.A. These two countries have 
Fecome wiser by the experience of the last war 
and have developed a monetary and financial 
technique by means of which they are able to 
prevent the fall of their currencies even during 
the war in‘spite of the unusual dimensions of 
their war expenditure. With the help of the same 
technique, they will be able to control their in- 
ternal price-levels and, therefore, the . exchange 
value of their currencies also, after the war. Before 
the present war, in accordance with the Tripartite 
Agreentent between the U.S.A., the U.K. and 
France, relative exchange stability of the cur- 
rencies of these countries was achieved by the 
effective use of Exchange Stabilisation Funds. 
We may assume that, ‘in the interests of their own 
people and in the interests of world trade in which 
the U.S.A. and the U.K. are interested, they will 
succeed in the same effort after the war. It is 
not unlikely that the pound and the dollar may 
fall tg some extent after the war ; what is of im- 

is the degree of such fall, and the rate 
at which the respective Governments will maintain 
their currencies. 

In view of the above considerations, I as- 
sume that even if the pound sterling falls in its 
internal value com with now, that fall will 
not be great, and that there is sufficient foresight, 
understanding, au well as capacity in the U.K. 
and the U.S.A., to see that the dollar-sterling 
relation is maintained at a reasonable level com- 
pared with the war position. If the present 
methods of inflation in India continue, el aap 
level will go on rising, and the internal value of 
the rupee will fall further. The 
between the price levels of India and the U.K. 
will be widened with every dose of inflation, and 
whatever happens to the sterling this gulf ~ 
not be bridged. The inevitable consequence wil 
be that the externa! value of the rupee will fall ; 
it will no longer be 1s. 6d., it may be much less ; 


ment of the 
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Reserve Bank will, in order to carry ot its sta- 
tutory duty, sell sterling for rupees at the statu’ 
rate, though the current market rate may be mi 
lower. The ing assets of India which have 
been.used as a basis for more currency now, 
will then be utilised to:bring about less currency 
in the country. The value of the rupee, both in- 
ternal and external, can be raised only by with- 
drawals of the cxcess currency in the country. 
Disposal of Sterling Assets 

By selling sterling from the Issue art. 

eserve Bank in London and by 


withdrawn from circulation ; the corresponding 
amounts of sterling from the reserve will have 
been sold away at a loss. Compared with the 


. then prevailing price of sterling in terms of the 


fallen rupee, the above operation will involve a big 
loss. In making this attempt to bring the rupce 
back to its statutory rate, whether the Reserve 
Bank will succeed or not is more than we can 
say now. It will only perform its statutory duty 
and it will succeed in the bargain in disposing 
of the sterling assets of the country which have 
been piled up out of the present resources of the 
country. This will not be the only result. The 
contraction of currency or the deflation which 
will thus be practised will result in low prices, 
depression, and unemployment. The apparent 
prosperity which we see about us now will sud- 
denly disappear ; the mushroom companies which 
are growing every day now may find themselves 
in difficulties ; and the country will be thrown 
into the depths of a severe depression. 
The sterling assets will be obtained mainly 
by Exchange banks, or exchange speculators. 
ese will be utilised to finance British imports 
into India. These may not necessarily be capital 
goods that we want ; they may also be competitive 
goods. It may be that some rich Indians who may 
send remittances to England by giving rupees 
here will be at an advantage as they will be able 
to buy their requirements in England at a cheap 
rate. But their individual gain will be at the cost 
of national Joss. The sterling assets have been 
built up from the goods and services which we are 
now giving ; this is a big deduction from the cur- 
rent income of a poor country like ours with a 
deficit economy ; instead of receiving an ade- 
sua Teturn for these assets, the country may 
ind them illusory ; and a few individuals, either 
British or Indian, will reap a good crop out of 
this national loss by buying sterling at a cheap 


rate. 
Advantages of the Proposed Change 

We suffer now by inflation and high prices 
in financing British purchases ; we shall suffer 
later by low prices and deflation in maintaining 
the statutory exchange value of the rupce and in 
the process the much-talked-of sterling assets will 
rang fat If, however, mapce finance is raiscd by 
the British here, they would have to pay interest 
to us in rupees ; and for this they would have 
to nurse the Indian market and send goods re~ 
quired by us in future years. We would have the 
upper hand in trade negotiations, just as they 
had in the Indo-British Trade Agreement, when 
they could always play on the fact that we were 
in the need to oxport to the U.K, to make our 
sterling payments. The future would be thus safe- 
guarded and the present evils avoided adopt- 
ing the natural and correct methods of financing 
British requirements in this country outlined in 
my recent publication, ‘' The Falling Rupee.’’ 

An interesting gspect of the present arrange- 
ments is this, that the present use of our ster- 
ling assets by the repatriation of Indian sterling 
debt and by investment in sterling securities, 
serves as an anti-inflation measure for the U.K. 
By the first pe large amounts of sterling 
are released for investment in British Defence 
Loans. By the second process India directly in- 
veate its sterling assets in British Loans. This very 
process leads to inflation in India by the issue 
of more notes. After the war, by the process 
already explained, these sterling assets will be 
released in the U.K. and wil] be available to help 
British trade and industry at a time when the 
war demands will have gone down and ion 
may have set in. At this juncture the release of 
these assets in London will, » prove an 
anti-deflation measure for the U.K. is very 
process will help to create deflation here in the 
effort to restore the ex value of the rupee. 

In other words, the whole policy regardi 
the use of sterling assets is not in the interests of 
India now or in the future and should be c 
sd the more Ht ond Abie mene by putting 

responsibility 0! ing rw nance 
their requirement the British. Government 
without a moment's delay. It is hi that all 
concerned will carefully refiect on this and will 
realise that the sterling assets, on the better uti- 
lisation of which there is so much thought and 

(Continued in next column) 
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NOTICES 


THE BANK OF INDIA LIMITED 
BOMBAY 


OTICE IS HEREBY GIVEN THAT THE 
Annual General Meeting of the Shareholders 
of The Bank of India Ltd. will be held at the 
Registered Office, Oriental Buildings, on Thurs- 
day the 18th February, 1943, at 4 p.m. (S.T.), 
for the following objects :— 
(1) To receive the Report of the Directors 
and Audited Accounts of the Bank for 
the year ended 81st December, 1942. 
(2) To declare a Dividend. 
(3) To elect Directors in the places of those 
who retire but are eligible for re-clection. 
(4) To appoint Auditors for the ensuing 
year and to fix their remuneration. 


NOTICE is also given that the Transfer 
Books of the Bank will be closed from Friday 
the 6th February to Saturday the 20th February, 
1943 (both days inclusive). 


A. G. GRAY, 
Manager. 
Bomuay, 28rd January, 1943. 





THE KHATAU MAKAN]I SPINNING AND 
WEAVING CO., LTD. 





NOTICE OF AD-INTERIM DIVIDEND 


OTICE IS HEREBY GIVEN THAT AN 
Ad-Interim Dividend of Rs. 8 (Rupees Eight 
only) per share free of income-tax for the year 
ing 30th June, 1943, has been declared and 
will be made payable at the registered office of 
the Company, Luxmi Building, Ballard Pier, 
Bombay, on and after Monday the 22nd 
February, 1948, between the hours of 12 p.m. 
and 2-15 p.m. on application by shareholders 
whose names appear on the register of the Com- 
pany on Friday the 5th February, 1943. 


The Share Transfer Books of the Company 
will be closed from Friday the 5th February, 
1943, to Friday the 12th February, 1943, both 
days inclusive. 


By Order of the Board of Directors, 
LALDAS TRIBHOWANDAS, 
Secretary, 
Bomuay, 22nd January, 1943. 


ATTOCK OIL CO., LID. 
RAWALPINDI 


GTOCK REGISTERS OF THE COMPANY 
will be closed from the 80th January to the 
6th February, 1943, both days inclusive. 











ATTOCK OIL CO., LTD. 
RAWALPINDI 


A’ A BOARD MEETING HELD ON THE 

2ist January, 1948, the Directors declared 
an interim Dividend for 1942 at the rate of 32% 
per annum, less Income-tax at five Shillings 
in the pound, payable on the 3rd March, 1948, 
to stockholders on the Register as at the 29th 
January, 1943. 





(Concluded from previous column) 


attention, will really prove illusory and have the 
same fate as similar assets had in 1920, so long 
as the present inflationary methods continue. 
Instead of asking the Government of India to 
define their policy regarding stcrling assets, it 
would be more appropriate to ask them to over- 
haul their present financial methods which are 
positively detrimental to the interests of the coun- 
try. It ix also to be expected that the Govern- 
ment of India and the Reserve Bank will be 
alive-to the real interests of the people of the 
country and take prompt to put an imme- 
diate stop to their present financial methods of 
receiving payments in sterling and of inflation, 
which must end in disastrous results for the 
country.-All Rights Reserved. 
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MISCELLANEOUS STATISTICAL INFORMATION 












































COMPARATIVE BANKING STATISTICS PRINCIPAL SANK RATES (%,) EXCHANGE RATES 
(Rs. crores) 
Centre Changed From to 
Bombay =... «| Bith Net. 1035 a a 
London . ao] 98th Oct, 1008 8 a 
RESERVE BANK New York 4. = o0/ 20¢h Ocl, 1842 + 
Lexwe Departments i De +] 17th Mac, 1961 a . ; y r 4.094-4.083 
Notes in Circulation ..| 172. .36 | 550, F Berta. 45 oof path, Teo ” . ' 17.90-17.40 17.90-17.40 
Notes held In ‘Brussels - +o] 86th Jan, = 1940 or on 4.098 4.005 
Stee! 3 Rome... .. ../ Ait May, 1088 - a 
Ruy 
zh Amsterdam .. «| 28th Aum, 1908 |. " INDEX HUMBERS OF INDIAN sHOURITIES 
Banking Depasiment— : Beroe.. 4. | SBth Nov, 1006 a n (tase: 1937-98 sm 100) 
Contra i Tokio wen as a . 
Balances beld absoad,. ; f 90.57 a NT TT woes | sestan 
SCHKDULED BANKS 
Demand Liabilities ..] 124.87 | 364,17 | 341-27 | 340.28 | 216.20 TREASURY BILLS 
Tiane Lisbiiteg. +| yoR.26 | 148.76 | 112.87 | 107.08 | 106.58 
It] eserve! : 
ene | 26-20 | Siar | 53.04) 60.57 ° 36.80 
Exon over Statutor 
mt... "| 16.82] 1.03 | 34.98 | 41.40) 29.85 
Advances a «-{ 101,82, 99.91 98.35 | 84.74 | 117.82 
Bie. ef gir | 2.30) 8.2 
Cab r) 


IMPERIAL BANK 


Deposite .. o o 
Tnvestmenta =. ” 
Advances : 
Camb. 


zatb Nov. 106% .. 
Total 











Int Deo, 1942 
Bth Dec., 1042 
18tb Deo., 1042 

Bnd Dec., 1943 


Total 


OLEARING HOUSE RETURNS Sth Jan., 1945 
Yath Jan. 1043 
18th Jan., 143 
26th Jan., 1943 
Me 5 Total 

Number of - | Number 
jumber of ‘Amount Chen at of Ancest Grand Total 









2ind January, 1048; Sth January, 1949 


Centre 


‘Cheques 








Tombsy —..1,86,08 | { 90,10,97,887 | 192,862 90,¢8,46,356 







































































Calcutta.” 71,098; 19,08,44,020; 80,161 . 21,08, 
: ; seeeoesie GOLD PRICES 
Made: —..22,978.| 08,275,790 | 20,458 2,48,47,518 
AB Centers | H | Forwer®? 
Dec, 1962 | if : Centre soeenar or sean 
{in lakbe of tts.) | oo | oy i 25040 26th Jan.,|19th Jan., 
193 1048 
Bombay 4, Re. 70; 6620| 8-7-0) 06-20 Tote! Exporta 
i Total OER 
OTER Pl ‘Landen " Bao! 580 ooo Oo Ree 
LING PURCHASES i 5 Balence of Private Merchtndlee .. 
Talante of tranasotions ta privete 
Date fee (LEE | Aveene Rte arr eae est 
ip ea ee ol ‘Total Vielhie Balance of Trade 
Totes 1040-82. on 87,008,000 | SILVER PRICES Balsace of remittance of fends 
From Int April, to SOU : Net Badnace of Accomite .. 
eptember, WI ae on a i : : 
Hee ae (october, 43) 16,804 000 Is. ad Spot Forward? 
Slat December, e 32,098,000 Ma 6d. eeu ey eer 
1 | Zeth Jen,f 16ch Jan, | 26th Jon,,| 10th 
Stet Mare Weal sg. | 28,400,000 Is. ad. | ai ee ae ie 
; ; wee fee: Bianca . 
‘Tete 1069-49 .. és 73,510,000 * Bombay =. Ra, | 1000-0 | 97480 {| 10000 97-19.0 
From et April to Mendon | 2 | a ™ 
th dept 7 H on i 
i eptember, 194 [3,989,000 1a 6d. Newvorn «oi oe op | ae + Inchaive of tbe value of materials leaperted direct by the State 
‘December, 1842. PA 1 28,899,000 ts. ed. i Ralhwaya not paid fer in the ordisery way. 
. * tat and and asttloment. ¢ These exclude exports on His Majesty's Governinent's aceount. 


BANKS: STATEMENTS OF AFFAIRS 
Reserve Bank of India—Woesk ended 22nd January, 1943 





impsie! Bank of of adie Weoh ended a Fon. 
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BANKING DEPARTMENT 
Liapustizay Ke 


Vf bap de Taw Ro ear ay 6,010,00,000 
Glew. on #/90,90,000 














Carita 
Authorised—-2,36,000 abares of Rs. 600 onc” 11,28,00,060 « 
Issued and Severe bad—2 25,808 aber of: . 

Re. 60U ench es a a _21,38,00,000 ° 

























_ 

oony Fe mises 8,78,00,000 a Geotcl Goverssont of odie Toga eaaog 
‘ot euch, . pment Lind on o . 

tia br tw. Bee as mi (te 6,¢8,£0,000 (3) | Otber Government Accounts oe 10,13,01,000 


51,47. 20/900 







Reserve Lisbility of Sharebokier—~Ka, 
Peale eeuigan Ze 


Reserve Se i . 
Siege, Siva nan conn a t 






. oh oer 









Looms agaiest Securities fer contra 2 benceaad ie dean, eae 
Acceptances for Consthusnta . i ° 
rey Tota iol A 
















Total Re, Coveebeps afte Wipes Sequritiss 7! 
Eetuonl Bis ef Hacoangs end caber Com 
sani urea! Paper meet wes 
IMVRETHERTS 
Government Securilice . a 


Other Authorised Investments . 





Total Re. 





ApvaNcRs i— 
loons .. o- ve - os 
Cash Credits and Overdratis a 
Bille Discounted and Purchaged =. 


* lnchodes Cosh and Short Term Securities. 


Scheduled Banks*—Week ended 15th Jon., 1943 
Re 


Temend Hebiitiies ip India 4. oe oe a 944,17,15,000 
{0) ‘Tine Habileien tm Jada - . «oon -995,78,46,000 


) On 


(o) Cned Best oeeg ie inl se en sazaragee | 






























Cann 
Coin ia I Weleda i, ue ee i fistepeh) . tee 
In hand ond mith the Reserve Leak af Todi, 3588.22,000 me ities nie lade 1,18) :: ; . 











Gamwete) neste 
Total Re. Z 
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MISCELLANEOUS STATISTICAL INFORMATION—<ontined. 


RAW COTTON STATIOTION INDUSTRIAL PRODUCTION® 
BOMBAY ALL INDIA 












boone | 
m0.0 | 904.7! aeea.t| 1,080.2 


j .2 | B 
it pe “en 172-8 
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200,871 | ator ear noone 
we776h | natuaae 
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igri oe facia an iting Tae. 

1 V.D. 
and miltary vtetions aad ery not inehened” (a) For june. 
oe 12 months ending March 1040-41 and 1041-42 


JUTE: FRODUOTION AND EXPORTS 
Pertionlars | Period | Quantity 





hase 
233 


November, 1048 “a 
November, 1842 .. 

November 1 ss, ial 
Cosresponding period, 104; 





3 


(in 000 tana) 


101.78(a) 
119,87 


dUTE MANUASTURE! 
{During No November, 1612, 
a Abdio Nowe 1eea.::  708°68 
‘Correapontng sa core ue ae.t00} 
(a 00 bees 


‘Week ended 14th mer nae “ 18,008 
1,074 


Tet Jan. to No ss foe i) pales 


November teal... 
Intent ees to io, Nev. so 


28 
$28 


November, 1942... 
Novecaher, 1941 -. 


ag: 


Wonk ended ath Jan, 163. 
week, i 


Ter bope toad 
1948.) 
pal pik io Ja AB oe 





1 Correspend el. 74,728 
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{ee 
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ee 


Ou Bist January, ete 2 
1 Figures for Britieh indie only. (0 Not available ** Incomplete, Hessian bage . 
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\intJan.to tain Mae, 142.) 83,007 
18,068 


{iu 600 yan} 


‘Sank enced 14th Mar,, 1048 .. 
‘Corresponding wee’ 1041 4 





Sacking cloth . 





bene Mew ing weak Mas. Lia 














During July, 1942 18.03 Heston cloth .. 4 °C mg wreck 1083 a 
Reports - ‘ erie ast a 5 ea oan eer se an 
pwd tats, eae | 
RAW JUTE + (tn 000 bate 
Dering July, 142. 1.38 ‘ 
impute, | Peete saly, 0.38 Werk ended Mth Mos, 1063 oo 18 
WME ae eee ae Ye a.73 Reports {Re WDA! to Tei Mas. 1062, 1,188 
Corresponding period 1041 1.40 ‘Comresponding period 1040-. 878 
© Stetiatics regarding coal ratzings discentinoed owing to war, (a) Au per 1.5 


@) As per Maatniy “Survey of Business Conditions 


INDEX NUMBERS a COMMODITY PRICES, CALOUTTA. 
(Baas 10142100) 











‘78,000,000 





Vern : Ruports (Re) 








. Decem.' ae 2 AE 4 1) Mas i 
i ber, ver, - ber, 
: fale | | ti a | ode | 18a : 100k | voce 1043! 1942 








TExcinsive of Fouts, (@) Does pot include re-exports. 





THEA : SALES AND EXPORTS 


oemtwee Hesatee 


* Price quotations not available, 
INDEX NUMBERS OF COMMODITY PRICES IN BOMBAY 
(JuLy 1914—100) 
Novem-| Deorw-! Janu | Febru * March 
ber, | ber, | ii | te | 12 


ctl ae aoa 
1390 












 Figares, April to Aug ust, 1942 for Northern India only, 






INDEX NUMBERS OF WHOLESALE PRIOCEG IN 
FOREIGN COUNTRIES 






2388 










Sse 


" 1 ww, 
1 o27 | 879 } 66s, 657 


180 ' 904 a we 


eset 


it 













1: egagseSElEEs 
B:: 
oe 
s 
= 
oe 
=" 
sg 
1s 
a 
se 
= 
So 
toi 
ty 
Zz 
€ 
t 4 
i) 
m™ 
zs 
as 













i 
ued 
























o 
ry 
= 
a ctecthe eee nega not geet 
2 cals el Set oat is 
1 re 1 ve ! I 
is i? ‘a OU 1014 i! er) : | any 
Stace lt vas : folie ir ceed en | j eee ene ae = 
=| 8 ‘a wl} on | al os 
a | i a ie x a i ale 
- 1 toa n r a H 
HH iS 3 x ” | a | 
1a 4 f a “ u 
i 8 i « | o | 
}s | ia eleis|s 
* s 
1 \ 108 8 
we i it eo | 108 
1 ie uy us ial 
s ia iss 16 as 
tn iy 18 1e 
i rat ™” 108 
im ra ir] " 





160 COMMERCE, 50 JANUARY, 1943 






GOVERNMENT SECURITIES 

































7 
| Outstandh 
Loan | Issued | Rs ag 
TERMINABLE LOANS OTHER LOANS 
i 
3. per cent, Loan 1935 31,92,22,000 1981-54 7 99% | 3 percent. Madras | [937 ist meber 1952 
3) per cent. Loan ' 1984 : 1947-56 ! 1088 3 percent. Madras | 1998 inn vonternooe 1963 1983 
44 per cent. Loan 1928 1955-60 ; Ul 3 percent. Madras | 1949 2het June 1989 
& percent. Werloan 1919-25 1948-55 108 3 percent. Madras | 1942 18th September 1958 97. 
4 per cent. Bonds 1926-33 00,26,000 1960-76 ' 110 3 per cent. U. P. 19a2 Ist October 1944 104: 
4 per cent. Loan 1983 +s 14,97,17,700 1942 : 10H 2 por cent. U. P, i986 18th September 1961-46 8 
2} per cent. Loan : 1936 :  (£2,01,28,000 ¢ 1948-52 : 994 3 per cent. U. P. t9a7 F 18th Septesnber 1982 94 
3 percent. Loan © 1938-39 | 60,90,96,000 1963-65 : 954 2 per cent. U. P. we, iat September 1982 
3 per cent, Loan ' 4940 t 45,(4,31,000 H 1946 ' 10246 1 4 per cont. Punjab | 1943 ' Ist September 1948 104) 
. ‘ | 2 percent. Punjeb | i927 Ist September 1982 
4 | NON-TERMINABLE LOANS 3 percent. Punjab | 1948 . 18th August 1968 ) 
3 percent. Loan =, 1896-97 9,11,70,008 Af option of Government atter: 804 3 percent. Punjab | 1999 | {tl August 1949 ! 
i | three moaths’ notice. 32> per cent. Punjab 1946 : 1982 i 99 
3) percent. Loan =| (1842-42 | 3 percent. Punjab | 1942 | teh mer 1955 : 97. 
3¢ percent. Loan =| 1854-85 ! 53, | & per cent. Mysore | 1930 : 1,62,: let November 1958 : 127 
34 per cent. Loan . 1965 41,51,68, At optlon of Government alter! 94 4 per cont. Mysore | 1943 i 2,98,88,200 let December 1952-62 ji i 
33 percent. Loan = ‘1879 3 2,76,89,008 three months’ notice, ! 3 percent. Mysore | 1936 | 199,722,900 1984-61 i t 
3% per cont. Loan 1900-01 48,24,84,008 ! 3 percent.c.P, | 1937 | 417,98,800 ist September 1952 | 
. REPA SRIATED TERLING LOANS 3 percent.C.P. | 1942 (8th September 1985 : 97 
4 percent. loan ° 1983 4,72,67 00 1948-52 i 1064 42 per cent. Howrah’ j 
2 percent. Loan : 1943 66,63,52,000 1949-52 | 160% Brhdge (ai) | 1986 1956-66 1 7 
44 percent. Loan “1922-28 5,08,45,008 1950-55 | 10, w) 1987 1986-66 I 
5 percent. loan , 1933 = 12,24,06,000 1954-59 | 103 3 per cent. ‘Sombay H 18th September 198: ' 94 
per cent. Loan 1928-29 . 5,84,00,000 1958-68 | tide ! 
| 













PORT TRUST LOANS 





























| t 
te. =; «= GALOUTTA Re. rn. | BOMBAY j{ pr. Rs 
: . i ' 
: : 36,50,000 | 4; 1904 | 19617; ! 
i : ayeenon; 4) 1905 | 68 ; i te 
4 | 1906 | $967]; i 47,090,001 «4, «1982, 1982 
39,29,200° 4 ©1913-1843 \avetoe 4 | 1907 : 1968 3248,556 4 | 107 | 1982 
. 75.00,000: 4 , 1908 ° 1969}; : | aaa? 4) 1908 | tose 
90,2430; 4 19d | 1974024 f 40,00,008 4 | 1909 19701 rg ! 345091 «8 | 198 | igsz jf! 
76,90,100/ 4 1915 * 1975 1024 | 4: (910 agit: i 750,574 6 | 1928 | 1982 
45,29,000; 5 1916 . 1948 106k 1 4 i ale: i972 : : 231179. 6 | t92t | 1982 
#5e2,a00ci 6 = 1921; 19k HBONT A, | 4° f9l2 ° is7al- : : i a7ie7e | 4g| i922 | 1982 a 
1,75,00,000€/ 04 1921 | I98L MAN] ‘L4aB7e | 4. 1918, 1960] : 1 : 4,60,406 64 | 1928 | 1982 A 
| Oo: 4: 1918; 1974! 30,00,6 4° 1912: 
1,24,06,300 | 6 1925 1985-88 121} ! 4 | gota * 978): 310,000) 4 ; 1918 STERLING LOANS - 
98,21,000 | 5} 1920 1986-86 117 4 | 1914 1944"; sory | aeigerooe | 4 | i9te £249,722 84 | 1923 | 1983 1 at10 
99,84, S808; § £926 | 1966-86 ry 4°; 191K * 1960); ‘ | 
1,49,49,5008! 5 1927 1987-87 ELEY 4 1918. 1975]: 99,94,000| 6 ' 1926 RANQOON = 
1,49,30,000 | § «= T9ZK | 198KAB LUNG | 4; 1922 + t960f: ‘ B 1949), 
‘30,00,000c: 4 1931 - 1991 97 : 4) 1924) 1960 f 1 19,00,000 | 83° 1970 . 4 1980 | 
21,75,000 | 3 1932 | 1954. 95 | ag 1926+ K960] | ; | 
40,00,000' 2) 1935 | 1905. 99 ag! 1929 | 1959)! i : 4 | i907 | i951 |, 
1,25,60,000 1 3 1937 | 1961 96 4: 1930 ° W950, , 1,00,000| 52 19ar , 1985 | 
2500800 ' 3 193K | 1963- oh Ot eee 150,000| 52 i932 ' 1958 i} © 
: 1 8 1. ise], : ; 
: ! ie 1922. 1902 || 1,50,000 | 58) 1993, 1956 | 4 | tz | i942 
! | ab; t9a5 | ag7s |: Z0oe0 | SE igaa | 1968 | 4 | 19d | t943 
i i ' ab) 1936 1966} : 12.00.0080} 3 | 1936 1986 | 9IN 51) 1928 | 1985 
; : ad 1936 ga]; I 3t 1937-1982 | 94No | 
| STERLING LOANS 3h 1938 1968) | os : | By! 1926 | 198). 
! : ; | 5 | 1928 | 1988) 3. 
41,178,500 ' 6 19221952 S424 i | By! s982 | 194247) 5 
£998,000) = § «1923 195-K3 £103) ; i ay! 1938 | 1968-78 
41,000,000 | 5 1924 1954-84 £103} STERLING LOANS STERLING LOANS 
£500,0008; 5 1925 5045106 1 : ‘ : 
41,075,000, 641932, 1962 It | : : £232,000 | 6 | 1922 | 1982 | 2112 
£1,600,000 H i : £232,000! 5, : 




















IMPROVEMENT TRUST LOANS MUNICIPAL LOANS 
C BE Year . Be TE Year . ly : =. Yer, | es n3 Years: ss 
Ralas Ha ign Repay BE s Amount =: : it Repay ae Amount iy : he : Repay 338 Amount E St Repay is 
Eg =e . : 


Rs. 





Ra. CALCUTTA Rs, Re. CALCUTTA i Rs BOMBAY 


$0.00.000 o 1925 toss 126 































































i 
y STERLING LOANS 
4 | 1909 { 1969 
4 1910 


40,00,000 





£78} 
iat 





£566,600 a LOAN 
£333,000 1976 iota l 1983 


25,00,000 54 1929 (959 U7 : 
S0,00,000 4 1934 1904 401 21,16,800 4 (918 1945 102 7,51,95,080 Hey 
35,00,000 =34 19351965, 944 | 11,04,500) 54] 1919 1945 1044 : 4 
30,00,000 a 1986 1966 oly 17,56,600 5} 1920 1950 | Sil 4 1948 108 
Su0nC00 8 19871982 924, 54,650,000 | of] 1920 1950 . 117 ‘ . 4 391 
20,06, 000 3 1938 1963-68 91 " 22,08,500  & 886-91, 194d 4 182 
| 24,80,000) 64 | tozt — tyst | in8y] 17,0008 5 | 186-91; (946 4 182} 
pis STERLING LOANS 1 5,065,500 64) 1924 1946 6 10,060,000: 5 | 1886-91. 1948 : 4 102 
13500 6 1922 1952 41th | 34,485,500 6} 1925 1955 523 43,00,000 ' 5 | 1886-91: 1952 i 4 to2 
c7onunh 5h 192819531094 | 84,70,000 | 6 | 1925 | 1985 ° (1224 ; : : 14 103 
36,00,000 5 1928 1958: 84 : } i 4 toe 
BOMBAY 25,008,000 5 | (1929 957) ota H F 255 i , HH 
| i 5 | 
a 2 25,600,000; § . 1929 [988 , 114 24,75,000' 4 1901-03! 1943: $00,000 | 4 tet 
30,f10,000 4° F90T | 196 33,00,000 6. 1930, 1950-60: 115 24,765,000; ¢ © 1908-07; 1946 | 14,00,000 | 3 1053 
aeououy 4 902 | 1962 32,50,000 | of! 1931 | I95t-ot 16 past 05,000 | 7 124 
00,00,000 4190 | 4968 41400 | 6 | 1931 ' 1948: tz | 18.00.0004) 1980: 1949 | 9,009 | 7 124 
6,006,000 4 i904 | 1964 | @00 | ay: 1932 : 1949: IRB 30,00,000; 4 | 190% 18; 1949 1 }>100- R 7 (27 
30,00,000 41905} 1965 @ * 1982 | 1949) NB i[ to ‘ 127 
20,00,000 4 16. 1906 106 | : i $5,080,000 5 4 | netteta; 1942 107 
15,068,000 894 = 1907, «1967: Spi 1992; 1962 | HS : | | 
38,60, 000 4 ig, 1968 | A 44, £983 1960 | 105{ 49,40,000 | 4 { 191d-$4¢;, (984 
CSCS eae ee 1972 16,13,900 | 4 | 1933 1980 | 12 | ‘| 9,20,500 | i 
00,000 ‘19 18,704 , 1934 | test | 88 Loa: ere 
50,00,0u0° 4 tore | gta iepuoe | ab: i9a8: tek. Oe i 4 | 1966 \Cuoge] ‘S5etee| af toot | ieee | 
25,08,000- 4 1916 «1976 7,92, a | 1996 , 1983 | 95 4 | 1048 rasoeo | a, tes asa | 
40,00,000 - 5 19 - 1979 118) 5,19,000 3 | 1930 | 19838 + 95 qi + 1981 | iis a 
70,00,000- 6 1920 ;1935-80' ON | 60,00,000| 3 | 1936 | 1966 | 92 5! 1980 | 118 
26,900,000, & 1926 | 1986 lle (46,100; 4 | 1936 j (953 o4t 63 | 1935-58; 103 
25,080,000 ' 4 = 1927: 1968-70 109 a1 1997 | fone | 94 6 1986051 | 181 
26,00,000 ! 5) 1920 ; B94d. 108 3} 97 | i964 | 94 6 ive | (26 r, 
10,00,000 5 1933 | 1948 ° 10 a | 1937 | 1954 | 94k ; ae 
BRITE VL i i 101 3 | 1987 | 1954 | 94b| 2500000) 5 1) 1° a 
| : 2 | 1958 | 1968 | OIF} 2otaoen | 5 | 1929 | s9aneny | LT fi 
"15,16, 73,875 | , | ; 3 1933 | (1988 93) 8,465,800; & 1929 | 1954-89 ue on 
| ' 4 | ine | 1956 | 102 | 26,21,500) 5 | ee 
4) ( 6 
rv 








Note 9 ‘asian y y aT a te 
ABBREVIATIONS —Cantiol Lule Governmant :ef ledia. pried Government of Medes. LmVecons foe oe 
Jan veriow issaee repayable to Go tio rerossnt in monthly or asasal oquated payee NewNecainel, * Demertie Lona’ wot coanietesta” “Pees of Incense bn} pot Super Tene wey hppesaimals “aks 
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wen STOCK & SHARE QUOTATIONS 
“ sree opener rene aio paladin OO 


* eohunen represnet the montis the sccounts, 6 mosiths 
veer pant imay have an aio Gepeotiacion ou Ghost: Iseate, when thinks to's veperate acteunt. ""Wiock” rapevssata acsual cost of fand, buildings, machine'y, and all such otber emt 


eunet where otherwise indicated. 
toy cand oper a « ri daring Of bata the yt Se goat eens of ims divigends to ihe paid-up scare salne, For scespenias sioting ale 


tote es ees ae eee 
COTTON MILLS 


























































































































































































































































 Nomber of Dividends 
Palde rk Managl Paid. 
kad Milt (are rere Managing irc or Per ee | 
Splndies | Leoms washing tsaina 
BOMBAY CITY ast HSLAND 
50,00,000 16,060,000 |  46,99,192 ] 145,827 | Apollo oo 44,077 &. D. Sassoon & Co, Lid... h 2 12 | TY 
62,74,000 | 3,89,09,608 | 3,14.25,967 | 2,08,148 Eeiaey D inne ee | ARSHT | AFIS | Nowronjes Wodte seme] aneet | ase | tert aad 28 gal tz | 
11,57,518 | 36,069,282 | 7,985,021 Bradbury --| 29.149] 848 | Ranmnarain Sons, Lid... =.) 1924] 280 a) py 
1,96,68,584 | 1,82,03,128 149,889 ‘| 91,138] 2,690 | Chunilal V. Mebta @ Co. =<} 662 reo | 9 | 12 | 24y| 2 az | ¥ 
48,23,4. 371 07,167 Colaba Land ‘a mu.. ool 4,789 692 | W. R. Brady & Co., itd. 144 100 4) 5] ty| 12 Y 
24,31,148 | 29,02,048 | 1,062,873 | Coorls see eo] 2706] 702 | Cowas}l Jehangir & Co., Ltd,..| 226 100 1414 [tty 3, ¥ 
34,72,2302| 1,08,87,364 | 19,146,219 | David vee oe A216] 1027 | BD, Sassoon & Co... IT gag | RG) — | —| Ni wi|y 
34,85,070 45,861,230 45,282 | Dawn « o eof =—-35, 792 ~ Sassoon J. David & Co. oof 6040 250 4) 4) by 12 Y 
60,00,000 | 2,41,27,121 | 70,28,999 | ED. Sassen United =. 5,111 | B.D. Sassoon & Co., Lid... mn wh - @y| wi|y 
14,60,2243| 37,05,090 | 6,72,061 | Edward Sassoon =... = ..| 46,007 | 917 | B.D. Sassoon & Co, Lid, ..1° 3625 | 200° | — | — | an noipry 
12,99,224$]  64,28,861 | 689,176 | Elphinstone .. =. «| 30,069 | «= 672'| ELD. Sassoon &Ce., Lid...) 44g | «see | — | —| Nn 12, | BY 
41,70,394°|  61,27,919 25,966 | Finley ve ae wal 48,706 | 762 | James Fininy & Co.,Ltd...) 388 100 | Sy | 73| toy nu} y 
63,64,810 | 63,95,054 W402 | Hindoostan .. «| 39,888 | 1,264 | Thackersey Mooljec & Co. ..|{ 2850 | 801! 194] peyisys a|¥ 
60,21,042 | 75,71,194 20,818 | Indian ws ww} 0820] 1088 (iitealee Thackervey } 3,580 | 1.008 utein i ajy 
94,03,922 | 1,21,26,924 | 16,48,887 | Khstem Makewjon .. = ..| 87,819 | 1,452 | Khatauw Makanfl @ Co. = *.| 3923 | 108 o{ tet] 6 | ey 
1,21,06,086 | 1,88,89,019 101,818 | Kobinoor .. vel 87,288 | 1,582 | Killick Nixon & Co... 0 cs] 084 100 th 18+ 27yt 2 | TY 
3,87,787 16,685,744 30,291 | Madhowji Dharams! ae 31,489 182 | Provident Investment Co., Lid.. 22 le a | 6y | ley a) BY 
16,81,888 ab 22,72,248 | Madbusuden Mills .. = ..| 54,081 | 1,610 | Amersey Damodar .. = ..| 8024 6] le Y ey; ¥ 
penis 1,062,347 | 588,986 Meyer Samsoon =... =| 88,968 | 1,015 | B.D. Sassoon & Co, Lid, ..| 178g | 100° | — | -- 2\nyv 
ot tAudase 18,76,48@ | Morarjec Goculdas .. o 50,856 1,62@ | Ganeshnarayan Piramat «| 848 100 | éyt} & H a by*) 6 | TY 
ats 4601 1,106 | New Clty of Bombay =. 45410} 438 | WH. Brady & Cou, Lid. ©} 4138 | 188 | 124 124lIBy 2 {TY 
abana 69,885,762 28,717 | New Great Eastern » +a] 82,772] 999: | WH. Brady & Co., Led, = ..| 92 roe | 5 9 | RY 
56,67,682 | 84,07,580 50,356 | Phoenix | 44,574 | 694} Ramnarain Sons, s,s] 668 vee | — | 16y} 20 u|y 
23,76,001 20,758,091 Sassoon & Alliance Silk. 9.620 277 | David Sassoon & Co., Ltd. ..| 188 10 | 60 | 50 | Sy n vy 
st28t] — 28,03.44: Sassoon Spinning ++] 83177 | 1,253 | David Sassoon & Co., Lid, 51] 24 re |—|—| Nu 2) ¥ 
37,25,487 | 54,12,760 Simplex «ww. | 27497 | 1,069 | Porbes, Forbes Campbell & Co.| 272} so | 3/02] aylar| 2 | Ty 
84,08,771 14294 Swadeshl .. =... | 495485 | 2,058 | Tata Sons, Ltd. | «566 | 100 | 7) 7! aay 2 | RY 
21,67,666 4,99,586 5,622 | Swan tee eel 29,278 | “547 | James Finiay & Co, Ltd. 1: att eo | 5 | 74] toy 2 | Y¥ 
4,25,614 HR 71,987 | 69,083 | Tate... ..  .. ..| 87,792 | 1,789 | Tata Sons, Ltd. ve]. 458] 28 | | — | 12 | PTY 
44,380,836 61,380,072 123,670 | Western India Spinning § -- 38,924 1,266 | Thackersey Moeljee a Sons oe! 3,150 1,000 6t | 6y*{1Ty"| a Y 
‘ AHMEDABAD 
54,800,517 | 46,74,897 16,483 { Akmedabad Advance sp 44,086 992 | Tata Sons, Ltd, oy 4442p: 100) 8) EOy Ey 6 |) Py 
968,702 | 25,18,768 BB Alt... weal BORER 463 | Chinubhat Naranbhal & Co. |.| iat | too | 6] 7] tay wz [BY 
10,334 | Ambica Mills sa «+ 48,460 | 1,286 | Harlvalabhdas Kelides & Co,..| 294 100 | tt! tt! tt 12 y 
6,420 | Arona = Be ee 49,927 939 | P. M. Hutheesing & Sons $40 | 108 | FO] My’ 2 v 
21,298 | Arvind ie ra se 56,861 1,186 | Narotian Lalbhal & Co. «+| 4,438 1 100 20 | 25y 12 | BY 
1,365,654 | Asoka rah aA ++] 24,657 | 683 | Lalbhal Dalpatbhal & Co. ot “a4 | 100 jae*y 12 Y 
459 | Bhatakle .. at ve 15,432 784 | Chandulal & Co. 100 6} by 
4,80,219 | Calico oT] t0taa2z | 2,210 | Karamchand Premchand & Co.! Uber 125 |N4tt] 20) aby 2 
2,280 | Commercial .. «| 24,390 GUL | Dhanjibhal & Trikermial & Co...) 430 160 tly 12 Y 
987 | Latbhal Trikumlal .. —..| 29,806 772 | Chinubbal Lalbhal & Bros...) 1042 | (08 12 
oe Mareen ua a8 ne 22,083 475 | Marsden Bros. & Co. .. of 288 100 
14,107 7419 | Monogram .. an al 23,816 526 | Manilal Marsden & Co. oJ] (198 100 |—| 4} oy n Y 
3747.766 3,614 | New Commercial .. oe 30,844 71 | Trikamlal Bhoglial & Co, = ..| 440 toe ay? iz Y 
35,069,082 2.801 | New Textile... | 25,026 926 | Jivantal Girdhartal & Sons ..| 966 | 250 208y 
28,069,847 4,878 | Nutan i us ool = 20,854 820 | Jegebhat Bhogls! Nanavatl &Co.| 486 eo | 8] 8! ty 12 y 
. 43,680,922 1,766 | Raipur os on on 28,391 624 | Lalthai Dalpatbhal & Co. = ..| £,680 100 | 20 | 20 | aey 12 ¥ 
39,42,236 $441 | Rajnagar .. . of 42,184 (287 | Mangaldas Girdhardas Parekh. 476 125 | 6% | 16 | Sty 12 Y 
F 32,68,299 628 | Rohit tee wed 28,002 685 | Lallubhal Gordbandas 435 joe | #19 12 | PY 
14,81,446 | 30,96,128 6,127 | Vijay tee wd 28004 605 | Harldex Achratial & Ce, cl 398 toe | 8* | 9y ly 
3 BEN@AL 
64,55,877 ;  64,82,184 64,738 | Bowresh .. 42,872 | 664 | K. Bullen & Co, say 482 100 | — | —j — | of | 6.12 | Pl 
37,92,778 |  69,94,288 +> | Dhakeswarl .. 46,081 | 1,248 {aa Beak K. Basu *}) 2e¢} ta [10 | toy! 21H 
72,40,093 | 79,083,740 | - 86,098 | Dunbar ww 42,364 827 Bullen & Co. Nol aes] too) | ay i] te ler | 6.12) TY 
64,01,761 | 96,09.261 44,043 dlyaleerao ba oe 36,548 | 1,290 | Birla Bres. Lid rn |] 10 i—| 5! tty 3.9: TH 
72,382,724 | 90,15,174 21,240 | Kesorams =... ‘ 57,900 orn 2g [NN] 8] aby a.9 1PM 
26,58,563 | 46,56,263 26,901 | Mobint =. 34,140 le ae 2p Sl tay ney! 6} tz: oT 
eouTH mo AND OTHER CENTRES 
1,84,17,985 | 1,41,19,738 46,966 | Bangalore .. 42,280 1,179 | Binny & Co. ve 432 toe { 71 10) 62g) 6f 7 6.52 | PH 
26.64.3596 | 22,84,806 Olt Bengal- Nagpur i 30.689 608 | Shaw Wallace & Ce. . co as|) 2 10 j— {=| ty! Set] 6.12 [PTH 
35,00,011 94 07,722 | Birla (Delhi) .. 29,477 | 778 | Birla Bros... 24} fo} 10] 10) Fey] | 6.12 | PA 
Backingham r Carnatte 1,09,t84 2,772 | Binny & Ca... : «| 2984 woo | 9] iz 124) 5F {6.12 | T.H 
402 | Cambodia .. + sof 262071 ,. | Peirce, Lestio & Co, 1... 34 to | §|—/| 10] fol] Iz | PY 
2 308 | 94.188 | Cawnpore Textiles .. 28,071 492 | Begg Sutherland & Co.. ae ta 24 | 13g) 132 273] 282.9 | TH 
1,81,2Z,877 | 2,04,30,002 20,273 | Central India - oe 97,882 1,748 | Tata Sons, Lid. os 416 ree 8| ie; ty 6 PY 
5,80,280 13,61,049 os Colmbatore Cotton .. vel 20,004 i R. Beema Nayudu & Co f.} att tee) 8! 8 | 2by 12 Y 
42,956,900 49,19,807 17,642 | Colmbatore Spg. & Wve. .. 39,236 252 | Coimbatore Mills Agency ..| 235 se 6] 6) fy 6 vy 
79,87,806 | 1,88,89,760 | 14,84,821 Dele rae (lac, Lyalipur] 97,005 | 2,865 | Shankar Lall Bharat Ram &Co.| 68 a} Sal 7 a yl ¢ | BY 
86,20,046 2,04,182 in or +e 49,548 1,169 | Begg Sutheriand & Co, 443 me 8 12§ 2yt7pt 2.9 PTY 
S| 643,809 | Gekek ‘1 13048 | "|B. Forbes Campbell, Ltd, aso we | s| a 12"| Hi 2] ¥ 
—14,96,093 Indere- Malwa ‘United ++] 81238} 1,443 | Govindram Seksarla 805 ee | — |} — (NW 12, /7Y 
7 32\858 | Janard a 1. |G. V.Naldu a Co 198 Bo | 6; 6! tz! 12 | TY 
49d Kalecrwarar way ye 268 | P. 8. Sathsppa Chettiar 5s2h| 108 | 289] 33 by my y 
3661 | Kothari «ws .. | Kethar) & Sorts 21 1 {—] §{ 6| toy PY 
1,123,665 | Laksheni Cotten =... 1,242 | The Bombay & Ltd. 1200 | 280 | 8) 6l16]teH 12] ¥ 
x 6546 | Lakshini Mille =. + [@K.NaidukCo .. 2 50} 6] 6] dey y 
Se Madura wee 15 | 10] 16] Ssy mf|y 
uae 19,286 | Malabar. | 2ey 2|Y 
6,008,000 f [piled ona aly 
is 4 a N. Sirar & Co,, Lid. z ny y 
WB34,288 40;28,159 | LBB T0556 18,721 Mead! Mills, Wegner a 67 | B. Abirchand Dadebhey & Ce... 61 ¥ 
15,00,006 109.0841 772 | 1,00,74,008 | 1,272,868 | Mair . ve 1,89 Maver. Price aod Smith. 2 | PY 
3,89.208 2,38,8 Mysore ‘fe k Flatares “a — +. | Netk& Co... : gto | ¥ 
14,806,000 491,358 | 4,608,720 | Mysore ng: «| 49,090] 620] N. Sirur & Co., Ltd. 2; ¥ 
$44,760 909,414 Lai | Manors sue NY ase |) "| Shamenddin Kien * aly 
WARAEE S| anotaat | 90anz | 4nee6 | New Victerta «| OsTES | 1,249 | J.P. Setvastave & Bems. Bho, yt | poy 
4 dates 12,60,972 1.472 | Patent Andaver =.. 0 w.| 19,888]. Baghyslakshent & Ce, wn | BAY 
6 41006 | | 13,54498 6.5468 | Punkeja Mille =. Ss) 20828 | | C8. R Madr. & Sona 16 {| 008) 12 | PTY 
840.600 Prati 19,03,082 = Radhakrhna = ws S| 38,483 |. | ALG. G. Nalde & Co... nijy 
5,00,000 6.76,044 | 14,27008 34,060 . . R la .. Ss na i BY 
cia | Macith| ata |e | Wie) ial keeles Hae 
‘ we or ret res. $ 
18ae, 2,65,76.648 | 2,67:89,030 felager :. ss] SUNS | 2,062 | Morerka h Co. ns 3 | ry 
1,70,700 1 16.42,7%6 2680 | Stterem —.. wwf 18 0O | 986 | TRA. Ayyer Bros. ly, 6 | ¥ 
Kory} 1,18,848a0 | See Hata Swadesh! (Cawapere) «>| 82,000 | 1,700 oy 5, Hoomas, | Esq. .. 7 Hi t ny 
‘ 2h84 H Trichinepely ee Ld . 
) |. saegon | 28,82,004 4 pry 








Bonu, .-- 3 * Bonus share of 


an pene wey Soo tore ne were jesged.— —— (a) capalintion of Prt ne Peeing q entities August, 1041. 
Re, 80 each, § Preference dividend in arrears since 19217, 


above interinn @ividend, each shareholder wee given » bonus of 4} per cent, Cum, 
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Pald-up 





LEADING BANKS OF INDIA 




































T 
1 
j Carried 
Ordinary ‘| Reserves i Namo of Bank 
Capital = | Forward | 
Rieorf =: Ror [| Reort - 
| 
58,93,196 3,75,668 | Allahabad Bank on . ws . o o 
487,207 Bank of Baroda oe on a 5 o oe 
4,747 Bank of Hindustan .. a ne . on - 
13,62,072 , Bank of India .. " oe we . Me « 
39,183; Bank of Indoro oe o ve an . os 
126,614 : Bank of Mysore on . . on . 
477 | Bengel Central Bank .. ” a 
19,0<, 20,193 | Bombay Provincial Co-operative Bank on . 
1,68,18,200 94,600,000 498,625 i Central Bank of india “ . . oe 
3,75,00,000 Rr Ate ay 
1:87,60,000 5,70,00,000 38,60,683 | Imperial Bank of India * . 
12.00,008/ — 17,97,560 21955 j Indien Bank 2. ee eee { at 
20,00 1,280,000 525 : Indian Overseas Bank.. oo oe o os . | rh 
16,78, 56,188 62,237 == Indo-Commerciat Bank . ve es ow ‘ a - 7 
4,43,687 22,069,889 28,938; Punles ond Sind Bank os a a ve . | 98 
31,288,566 | 18,61,298 40,810 , Punjeb Natonal Bank on oe an . . eet 226 
5,00,00,008 5,00,06,000 8 | Reserve Bank of India a te on o . { 106 
29,90,000 | 12,560,000 1,04,666 | Union Bank of India .. . o on « ne on iy 
PRINCIPAL EXCHANGE BANKS 
£3,000,000 £3,008,000 £260,468 ; Chartered Bank of India, Aavivalle _ ces . 
£1,000,000 £306,000 £82,282 Eastern Bank .. = we £54 
$20,000,000 { sio.noe seo} $2,411,220 Hongkong and Shanghel Banking Corporation =... -.! £67 
£14,872,986 i 'f €2-1B-3 
'£1,427'296 £10,006,000 £828,624 Lloyds Bank... on ae oe oe . con arse 
£375,000 
£375,000 £1,078,000 £179,688 | Mercantile Bank of Indla .. oe as on o oe 
£300,008 : 














£2,200,000 





£284,283: 


(a) After half-yearly allocations. 


RAILWAY, TRAMWAY, STEAMSHIP, TRANSPORT, AND STORAGE COMPANIES 





Pald-up 
Ordinary 
Capliat 


Re ort 


25,008,800 
2,99,20,650 


31,00,000 
4,64,000 | 
22,00,000 


> 
= 
Fe} 
> 
= 
= 


17,24,000 
21,69,200 * 
34,600,000 
19,00,008 | 
20,900,008 


10,900,000 
1,25, alt | 
2,00 008 i 


aati : 
17,80,060 i 


840,000: 
£700,000 
000 | 





im) 


\aeaaze | 
1B:p0,800 
1,178,006 | 
210.200 
2,140,208 






+t Bubject to income-tax. 
tt Doce not include 
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National Bank of India 























Figures in U. 8, dollam. 
. —Nil Dividend. 








* Subject to receipt of guaranteed amount 

















| 
I 
! Block | Carried Managing Agents, Managing | 
Reserves | Account Forward | Diroctors or Secretaries: : Company 
| 
iH | 
a ore | Reorg | Re ore | ae Selene eee 
BOMBAY PRESIDENCY 
(Including Sind) 
' 2,34,000 34,398,084 5,404 | Killick Nixon & Co. » Abimedabad-Prante} Rall .. 
3,65,40,901  5,92,24,387 3,61,092 | R. D, Kanga Bombay Flectric Trams... 
78,980,205 1,24,51,82099' 18072) Scindla he Navigation Cen Ma «| Bombay Steam Navn. ve. 
és 98,07,286 ; 10,987 Killick Co. * Central Provinces Rall . 
32,000 12,060,229 ; 7,964 | Hiesinohie dodhole & Ce. . | Dhond-Baramati Pa “4 
aa 57,041 32,280 . Killick Nixon & Co, ++) Guerat Rall on 
eed’ 1,289 | Killlck Nixon & Co. Mandra-Bhon Rall . . 
60,456 18,385,674 | 13,043 | Shapoorj! Gedbole & Co. . Packora Jamnor Rail oe 
2,06,95,921 20986082 : 1,638,485 » Narottam Morarjec & Ce. .. «| Sciadla Steam o ee 
28,006 31,88 765 | 6,296 | Killick Nixon & Co. oe «| Stalkot-Nerowal Rell . 
584,918 °° = 994,128 9,529 | F, Forbes, Campbell, Lid, .. ++| Sind Light Railways oo 
2,09,000 24,780,766 8,924 | F. Forbes, Campbell, Lid. .. oe} Upper Sind Light Rall 
. i 
BENGAL 
25,261) 20,273,274 : a i McLeod & Co, ‘i reKatwe Relt .. 
6, uy be 26,41.707 | 29,221 | Martin & Co. or Rall oe 
40,22,594 | 1 oe i Mcleod & oe . . -.| Bankura-Damosdar Ralf .. 
at 3 26,79,800 | 04,316 © Martin & C Se oe BaraselsBasirbot Rall 
83,72,271°  92,47,998 | —1,62,823 | Andrew Yule & Co, Lt. : .| Bengal: Assam Steam Ship Ce, Ltd. 
| | 
TAONI7H  19,05.0005% 4317/5.De —«. sas, | Bengal Bonded Warehouse 
444,289 | 16,40,936 27,526 | Martin & Co. .. v{ Bukbtlarpore-Bibar Ral .. 
6.277 20,47,188 | ee | MeLead & Co. o +. «| BerdwaneCutwa Ralt 
11,68,522 :  12,55,101 | 17,041 | Gladston Wyllie & Co... Calcutta Landin; ane Ship : 
44,73,980 - 49,30,452 20,519 | Hoare Miller & Co., Ltd, .. Calcutta Steam . 
$646,900 £2,034,650 | £2801 © CL BLE. : Calcutta Tranwa' na os 
os 43,84,401 | (7,682 | Co, » +, Cheparmukb-Silg! Ral . 
&,68,876 94,11,986 © 1,423,028 | Qillanders ‘Arbuthnot & Co. » +] Darjocling- Himalay: oo 
12,585,781 | 0,290 | Daimin Jain & Co., Ltd, »»{ Dehet-Rohtas ta on ce 
511,687 i 4,406 | Kilburn & Co. a o vel Peaser &Co. 
19,25,260 ; 6.441 | Maritn & Co, ine Patwab-idampur Ral: 
66,123,988 , 52,722 | Svar ‘Arbuthnot & Co. .+| Hosblarper-Doab Rail =... 
+ §6,25,624 | 26,287 | Martin & Co, . “ +] Howrab-Amta Rail 
3,47,176 | 922,006 | 10,762 ; Martin & Ce. | Howrah-Sheakhale Rail 
! $786,54014 “£1,482, 48999 £15,108 | Kiiburn & Co... ‘ India General N 
65,954! 24,48,676 | Ga McLeod 7 Co. ni «.| Katighat-Faite 
488: 15,06,169 | a McLeod & Co. oa . | Katakhal-Lele Bazar Rall .. 
: . 4,738,553 3,376 | Hoare Miller & Co., ‘La 1. .| Mayurbhan] Ral... 
250; 1,08,89,954 52,449 | Gillanders Arbuthnot & Co. ee fant 
24,99.408 | He 96,846 53,208 | Andrew Yule & Co., Ltd... we 
2,412 77,210 £61,099 | Gillander: Arbuthnot & Co. 11h Stoke an} Rall 
10,69,437 - 0 36,864 27,14 in & Co, y of ».| Shakdara: Dell iSaharaupar. 
71,490 ° — 4,87,240 au Meteed & Co, +s os oe] ToxporeeBallpara Tram =, 
3,0t,266 3,27,498 | 35,512 | 5. W. Ress .. oo] Walord Transport 














from Goverrenent. 









| 
Dividends 








Pald-up | 
Share | ~ vw |v «| «| 
| t9a9 | 1940 | 1941 | 1942 
Re. ies ee reeeeea 
; B00 | 1igst a leyt 
j se 12 He 
20) 3 
| 1. ft it a 
ite | dey aE 
i (oe. 4 ar 
| eb dil; i 
| 0) 8 i | 
; 29 | amg] 1984 as 
| 100 | 43 sa} ay 
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6.12) .. 
(2 
6.92 
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49,24 
| 42,08,2 
f) 45,01,26) 








12,31,262 
411,01.266 
07,87,218 










1,08.04,922 
88,25,587 


1,26,50,785 
1,16,88,971 





£7,84,993 
24,01,847 
64,46,084 
£3,06,985 






































2,03,56,804 


Ry] 
61,970,788 | 
44,63; 


4B 
Bit) 





6 
1,44,30,998 


18,908,885 


1,44,96,5990 
1,19,08,548 


£682,177 
40,92,199 























oat 9it 
1,260,226 379 
32,608 498 | Albion 
49.998 446 | Alexandra 
1,264 | AlBence oe 
as 1 i 2,864 Angi-incla A 
3,389 810 | Aucklerd . 
Sent] | ie: 
A E84 Baraagere . . oe 
15488 €20 | Belvedere... =. 





Fort Gloster 
Fort Willlam 











610 Ip 
1,892 | Courepore .. 
1,078 | Hastings .. . 
720 | Hooglly .. 7 
1,940 | Howrah .. 
2,272 | Hokumchard 
41,868 776 | India on 
1,88,381 | 1,797 | Kamarhatty . 
141,976) 1, 1827 | Kanknarcab oe 
1,49,686 703 | Kelvin”... fie 
3.80, He 1,520 | Khardah .. , 
Ae 1,260 | Kinnizon .. rk 
9a | Lanedowne 
se 840 | Lawrence .. 
42,503 5ER | Lothian 
43,069 1,008 | Megnas.. 
18 818 | Nathatl .. 
46,978 4285 | Naskarpara 
1,286,094 852 | Netional .. 
9,103 268 | Neliimaria Jute 
126,818 709 | Kew Central 
ithe 867 | Northbrook 
1,416,229 | 1,092 | Nuddea .. o 
1,468,448 601 | Orient o an 
Wnal2 604 | Premchend - 
18,834 40 | Presidency 
22,257 305 | Rameshwara 
1,08,27@ | £276 | Rellance .. 
£75,459 | 2,012 | Samnuggur 
44,074 401 | Sooreh 
2,818 650 | Standard .. 
£61,108 | 1,794 | Titaghur’ .. 
10,207 1,226 | Unton 
447,400 | 1,aat | Victoria 
42, 448 465 | Waveri 





















Manoging Agents, Managl 
Directors or Secretaries = 























. ais 106 
od 848 tt] 4% 
. 172 i ($0@) | Bird & Co... ’ as 
ol 264010 108 Geo. Hendersen & Co, a 
ot 8 £8 | Geo. Henderson & Coe. 
. o98 100 | Andrew Yule & Co. oe 
a 2 Uy Socrajmull Negermul =... 
. ahd 10 | Birla Bros. .. . oo 
a} 286 10@ | Andrew Yule & Co. 
. 744 16 Dayarem & Sons .. as 
«| 365 100 | Andrew Vale & Co. . 
185 10@ | demes Finlay & Co. - 
a 185 lee Andrew Yule & Co. . 
. 183 10 | Mcleod & Co. ty a 
. 223 10 | Bird & Co. ee 
as 24° ASB! Begg Duntop. & Co.” ae 
eel 208 to i Wd & Co... an 
af 425 1eo | Andrew Yule & Co,” o 
on 253 16 McLeed & Co. on 
os] a0 180 | Ketitewell Bullen & Co, ;. 
o 234 100 Kettlewell Bullen & Co... 
at 940 306 | Macrelll & Co, . o 
ol 1,200 3cad i G. Arbuthnot & Co. oo 
oof 700 i0@ | Barry & Co. ‘ ar 
oe} 170 190 | Andriw Yule & Co.” et a 
. 0 1@ | G. Arbuthwat & Co. wo 6 
« HH 4 Jardine Skinner & Co. oe wd 
o Heda Ramkisendas .. 00. — NI 
e a roa Mackinnon Mackenzte & Ce. {| 4 5 ; a | 
of 500 100 | Jardine Skinner & Co... vf Lag} a0 32j, 
| 292 160 | Jardine Skinner RCo, ae Wa 25 2) 
| 887 100 | McLeed & Co. of IB | 20) 37h 
ot 408 160 | Anderson Wrighi & Got. | a0 | 18 27tyj 
«| 320 lee | F. W. Heligers & Co. ae of 88° 24: 289 
. a0 100 Bled & Co... on oo ee; | 2 &4 
of 228 100 | Bird & Co... eel WOR | 20 TET 
o) 230 100 | Andrew Yule & Co. an o) UE | 1 10) 
oo 4t Mack. Mackenzie & Co... ei | 2, WO: 
«| 208 100 | F, W. Hellgers & Co. . wi Wo, 2 j 
on MWe "10 Howrah Trading Co., Ltd. .. a FO, 1B 18 j 
on 234 - 16 Andrew tule & Co. a's a | an 
on 6 0 | McLeed & Co. any os 7 _ 14 | 
»] 216. {00 | Andiew Yule & toe. ae i 8 1 2b 
ne 274 16 Bird & Co. « 2 oe see 18 164 
|B 583 | Bery&Co., .... j 9 
vel 1BE 100 Andeew Yule & Co ua i 12 lady, 
o “e 100 | Raja Jenokt Nath Roy and Brothe 6 74yj 
ol 54a 5; MclLeed & Co. Aa it y 5 
ol i 16, Macnelll & Co. : vit _ Fa 
at 544: 10 | Jordine Skinner & Co, a aby. 874} 
oi = Q2th) 41, Thomas Duff & Co. ve @ + My, 
vel 42 10 | Mcleod & Co. a ae —- oe 
+e] 206 100 | Bird & Co... ie" We i 16. 1Bdy} 
22th | Themes Duo | 6, ity: 
ae 100 Bhd &Co. .. $ . at 20: ay; 
£1 | Thomee Dott H fe Seba any bee 6 Ity 
ibs an oe ee (| 








TEA COMPANIES 
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CC a ee ee 
. i 1 i 8 
Ing Axents, i Dividends 2 z 
Pald-up Reserves Block | Carried | ee es | Acreage | ble ; wet Wee: é 
ents Account Porward | or | tader | Company Quotas | $3 ' i 
Capi | | Secretaries (Te | i ton share | ‘ s9a6 | 1920 | 1940 1941 || 
Rs. Ry | ORs Rs. ae ee SS Rs oe act [erst al Ne 
ASBAM 
2,852,806 , «8,28, 142 Begg Desiop & Co... 3s.) B78: Amiuckle «sos Gs OW Oy PY 
78,280 5,008,749 nae | | Giflandera Arbuthnot & Co. ..| 400); Anacdabag 0) ee ee s| 6 ty 2) ¥ 
1,08,000 5,560,000 5,682 j i Berg Dunlop & Co... " 873 | Baghtnarl! =. ee we NOR moo — : i 4 by 2 Y 
2,627,019 416,722 | 23,674 | ' Andrew Yule & Co. ve ae; 4283 | Basruatis “ a < tag 10 fo. 123 iT] gy 12 i ¥ 
. 44,900 | 16,873 ai 002 | Williamson Magor &@Co. ..; $28 :Batelh .. ae 16 5 z' 5 § lay 12 | T.Y 
320,008 189,882 3,25,698 | 42,404 | Glllanders Arbuthnot & Ce. +] MB; Betjen : ie aad; te 1S | 200 2B ay 2 | 
18,00,000 V4,71,799 | 24,46,799 | 44,058 | Willinmeon Magor & Co. 5, ann ' Bishuewth =<. one dO! 10 OT OA Ay By 2 | TY 
j . i 
2,00,000 1,585,050 p7eate 12,277 | Wiitlasson Magor & Co. | 470 * Bor khut .. 0 5) om) 8, My | 
100,608 1,589,408 an | bani Stores & Agency ..| 457 — Coollekaosle A rn | re] 5 8, 6: 2 y 
1,20,006 e 3,980 | Besg Danlop &£¢. .- --: 269 | Dejoc Valley .. 9 16 _ — ie Nu 12 Y 
14,81, 18 41,979 | Geo Henderson & Co. onf 1423. | Dessat & Parbuftia 202 oo ma | 16, a By Z| OY 
8,008,000 6,299 | Plariters’ Stores & Agenty oof 1,818 | Dhefakhat : ; aH 10) 17) 1B: By, wzwifly 
1 6,67,697° S119 | James Finlay & | $892 | Dhuneert ia? Se 1 4 6 — = ON 2 LT 
347,788 49,949 | Willlanuon ager & Co, so) 579 | Dimakwst 3 10 200: 2B) 2h aby 2 ET 
4,94,868 9,01,668 sean | Witlameon Magor & Co, = ..| 628 | Dufflaghur =. o 132 10 10 1123 | Th Wy 21 Y 
279,22 47,594 | Williamson Magor &Co. ..| 1,232 | East Indiz Tea : rT fo. $5: HI : it Ny wyy 
F] x 27,919 | Andrew Yule & Co. «| 3% | Giapokrl =... at fe 8 12g i Wy 1 | Y 
89 864,099 20,786 | Williameon Magor &Co. ..| 500 | Gokpur.. :. oy 2 rn) ee | 
; 942,828 | 11,883 | Octavins Steel RCo... 1280 [Gree «wt EL RGD. 8 | io, 10) Hay 12, P 
on) 3,77,400 | 1,354,817 Ltd, .. 2. «1,887 | Hapjan, Purbat ae | Wo i mt OM OR ty 
364,848 20,199 Aaurew Vale & Co. rn ae S| | is rajull = ww we we, EMR 0m 8618 i te 14° ~My’ «12:5 ~Y 
SAD AET "29,807 | Andrew Yote & Co, oof 1083 olamgooree ., = ws wl 268 foo. 10 1123 | Je: iy 62 | Y 
41,283 9,16,583 54,871 | Giflanders Arbuthnet & Ce, ..| ‘866 Jeter ‘ eres (| 10. fe [124 ) 10° fey. 12 1 ¥ 
ne 191,842 12,05 | James Finlay veel 886 | KI alley aa aie 1 we 8, 5: My 121 ¥ 
12,44,018 16,529 | Bhaw Wallace &Ge, .... 1 1,576 King ky etait oe | 600 woe = 20, f 40, 28S aby 2 | 
82 5,50,008 65,437 | Dencan Bros. .. wef 10472 ae 220 ioe 24 MW: td) thy. 12 
000 6,00,008 39,066 | Duncan Bros. .. os oe] 678 yee ae ae aol 103 1 my. 6 i 6 by 12 | PT 
, Lae} 1,00,592 | 118,900 51,116 | Kettlewel! Button @ Co, | GBB | Motholn wwe wef OE 2B; ab ab ty LY 
aheteey|  Lataan | 244a49 | 21,887 | Andrew Vole @ Ce, «| SIE | Marphulant wwe nL | p.t 
4,00,ee8 4,017,786 528,506 10,817 oe oo] S298 | Naga Hills 5. ek wel 28 1. 8: HB: My 2 ¥ 
450,000 Sugita Peter 14,728 | Shaw Wallace & Co... 7908 | Netiburnadl Sloth ag] te, He By 3d Gly 12 | Pat 
240,006 | 332,589 44,20 | Dmacan Bros. ., s,s] 940 New Clmnateltiah «=... 470 100 | 17h; 20 '- 30 ziy 
2,00,000 1,61 2adts | 19,284 | Andrew Yule @ Co. :. | 3238 | Ralgerh pee eee em || we. 8, mh fF Wty 12) ¥ 
6,00,000 atl 894,778 26,076 | James Finlay & Co, .. 2 «| 899 | Sapol wee et OB | eet Se, fy 12, ¥ 
2,49,000 i | 14eegne 3,60,566 | Wilamson ger & Gee oe] B16 | Seajull : ee ee 29% 10. 1 | 20) 18 | 2by, 2: 
9,00,000 410,109 9,704 | Octavins Steel & Co, .. =...) S078) Teen All rT ae |) fe | i We: 10: ty: 12; ¥ 
5,98,008 48,018 ait 499 22,004 | Mcleod & Co... .. «| 482| Teloljen eee eee ee te) al 4) 4 by oY 
400,000 ied 48,668 | Gitinaders Arbuthuet & Co. ..; 4704 | Tengps: . we. eel 22 fo: 10 | | WB 4 Poy 12 | OY 
Hee | HE tae) Ral maemtersé -|°M (fem 2 WBS ge 
‘ mon ee ae wel jes ae See 7 
4a | agate wees 4,252 Bory Dunlep Arce. j oo{ 1,022 | Fyrom (B) aie ae vl 18 10 ¢} we! te wy i) 
- ‘Deprevistion . ® Nets block, ©? Reserves qt Company reconstracted. 
—", . (8) ‘Taken over Thapher Tee On, Lid., in September, 1931. 
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Paid-up shomeeie atts, 
ee a 
Capital | Secreteries 
Rs Re Rs. i Rs. 
OACHAR 
3,060,000 2,858,492 , 440,271 30,242 ; Gitlanders Arbuthnot & Ce. ... 861 | Arcuttlpere .. ve . 6 | 8 ct} 18yy[ 12 Y 
10,00,000 1,060,792 9,456,267 6479 | Jardine Skinuer & Co. | 1409 | Cemtral.. =. ue wel BS 100 2 4 3 Sy) 12 | ¥. 
: 58,01 2,18,188 7,122 | Jardine Skinner & Ce. oe 782 | Chandypore.. ae ee 110 10 2 2 2} By| 12 y 
7,40,919 6,964 ' Octavius Steel & Co. .- | 6,800 | Eastera on . or 0 is 5 & & Pf (2 | .¥ 
3,83,228 —~16,450 Geo. Henderson & Co. «| 426 | Eringmara ae] 106 wipe] iz | PT 
3,00,000 | 4,834 | Jardine Skinner & Co. 5833 | Kalinugger & Khoree! it ” 1e0 2 3 4 by | (2 Yy 
20,341 | Duncan Bros, .. ++] 599$ | Kunchunpore .. ». «. 18 iO 8 t | tty] 12} ¥ 
31,797 | Gillanders Arbuthnot é Co. ..| 892 | Manipur o . ad os ie 1 1 iz |] TY 
7,006,600 65,16f : Duncan Bros. .. * «-| 0,822 | North-Western ‘é ‘: ee it ity ity ify 12 Y 
1,84,058 3,966 . Octavius Steel & Co. .. af 4934 | Pathemara is a, ee 12; 18 ) 6 ‘ ay) 12 Y 
2,60,000 a 441 | Begg Dunlop & Co, .. «ol 618 | Roopacherra .. an re 14 ie 3 3 J iby | 12 Y 
1,765,000 42,698 Duncan Bros. .. a >| 688) | Rungamattce .. a a 288 5 s a ay) 2 v 
5,600,000 6,00,000 | 42,771 Davenport & Co. a ‘ 6294 | Sonal River¢ .. aA we 213 (100 & 10) 12h) 6 2 (Sy | 12 | PT 
3,75,600 151250 | 8,606,872 | 7,982 ' Octavius Steel & Co. «| 1050 | Tikal .. oe . jt 4 ty’ a! ¥ 
s OHITTAQONG 
1,50,000 | 14,666 217,272 Bullion Company, Lid. «| 481 | Dentmara aie oe oo 8 ii) - — 2 | BY 
115,448 | 104,950 125,080 3.41 | Kithurn & Co... o. of 486 | Kedala .. se ee a6 te; 8 to ay; 121 ¥ 
2,408,000 | 1,34,992 240,000 12,622 | Kilburn & Co. .. o ot 840) | Kornafulll o oe on 20 it) 63 16 129 | 22; 12 Y 
2,00,000 wane 1,838,008 ~14,2a4 | Kitburn & Co... ee . | 547% | Godaleak oe o ae 8 16 ~ — (Nyt @2 Y 
DARJEELING 
\ 64,852 | 8,268 Duncan Bros. .. +) 239 | Arya on + of N a6 ty a ¥ 
264,000 | 173086» Wilanson Magor & co, --| 392 | Chamong ws 4 10 8 5 Y 
8.26,404 i 12,193 | Kitburn & Co, ~-| 1,001 Darjerling Tea rs Chinchena «| 2904 100 8 4 Y 
2,486,698 14.921) Andrew Yule & Co. ++} 409 | Diteram we| 140 100 4 Y 
4,00,600 | 15,392 ; Davenport & Co. +» ef 533 | Glee. os ‘ it) a) a4 PT 
7,986,218 | 29, 794 | Williamson Magor & Ce. ~+ 0,306 Lingia .. ar oe 123 rs a 4 
4,00,000 , 6,015 | Planters’ Stores & Agency ..| 723) | Longview aN 1 _ 8 T.Y 
4,00,000 | 4,628 Begg Dunlop & Co... «816 | Margaret Hope ia 1) a|4 ¥ 
2.14834 14.475 | Andrew Yule & Co... 1-] 446 | Ml toe) zy] 12 4 
7,90,066 8972 . ‘Willlamron Magor & a we) O47 Nagel Farm an ity iT) 42; i 
1,860,008 | 19,254 | Duncan Bros... ‘i «>| 806 | Okaytl . a 7 100 | 48 PT 
302,868 12,600 ; Kilburn & Co. .. . on 797} | Pashok oo te 6 4 y 
2,865,000 56,003 | Duncan Bros. .. at «| 500 | Poobong ae . 10 16 t Y 
4,10,000 20,060 * Davenport & Co. +» we] 662 | Pussimbing =. os lo} — | pT 
H 1,480,000 18,972 - Duncan Bros. .. | 34 Ruuglee Rungtot oe 100 a 33 v 
} 2,600,000 23,059 | Duncan Bros. & Co. .. »+| $893 | Seeyok . ae 10 by nt y 
| 5,77,023 | 2,51 13 | Hoare Miller & Co. ov of UAT Bingel . . . ’ 88 10@ | ¥ 
1,60,600 2,42,796 15,798 i Andrew Yule & Co... «| 643 | Singtom.. ee . a 29 100 | 7 4 
000 5,835,298 12,947 ; Williamson Magor & Co. --| 534 | Seom = .. ai , 7 7 1 | 8B we { Y 
3,80,046 | 4,089 : Begg Dunlop & Co... --| 382 | Sungma as . 12 1 5 4 i y 
3,20,800 38,533 Davenport & Co. , aie 718 | Teeste Valley .. . oo rt) 16 175 | 1734 ¥ 
8,01,50 $0,00.000 | 32,924 | Willlamson Magor &Co, ..| 1,640 | Tukvar .. . a 4 10 YY it y 
125,000 1 ‘35, 582 i 2,285,000 ' 12,551 | Davenport & Co, os eel 3554 | Tammsong we - . 128 iT) 5 5 BT 
DOOARS 
, 235,000 2,080,000 375, Davenport & Co. = «. wf L0OF | Atmbart., =. weet 8D se a vy 
15,56,029 60,949 | Andrew Yule & Co. »+| 2.440 | Banarchat . ve . 626 100 a6 a PY 
19,149 | Andrew Yale & Co, ++| 1678 | Baradight 13 ‘ . Au 10 |) 2 28 Y 
27,867 | McLeod & Co. .. . «| LOZ | Bhatkawa o we . 61 1@ 28 38 Y 
66,269 | Duncan Bros. .. or a+) $4,828 Birparh- “ on . a00 100 1h} Ut PT 
53,985 | Duncan Bros. .. we «-| 6033 | Carro a - «| 800 10 | 648 47; y 
40,107 | Andrew Yule & Co. .. a} 866 Choonabhutt we - «| 640 100 30 a0 PY 
25,087 | Duncan Bros. .. ee ++} 807% | Ellenbarrle .. an --| 366 106 18 224 vy 
9,358 | Andrew Yule & Co... oo) = 2658 | Engo ve ee wel 288 1e0 10 16 Y 
6,889 | Octavius Steel & Co. tl] 447° | Bthetbarrie 2! oe, wi 153 18 2b 5 Y 
75,019 | Oillanders Arbuthnot ry Co. ..) 3,228 | Gairkhata ie ws, a 400 168 re 16 Y 
1,532 | Ghose & Sons .. a -+| _ 9478 | Gopalpur ae a «| 284 28 64 iO) Y 
§,75,846 | Duncan Bros. .. ae ..| 2.427 | Hantapara - an ~| 4a tee 25 2 PT 
1,78,344 | Davenport & Co. A a . (i 1 27 324 PT 
36,524 | Davenport & Co. 30) it 12 15 Y 
i 29,520 | Andrew Yule & Co. 26) 16 12; is Y 
84,520 | Duncan Bros. & Co. on i cet .. oe oe oe 264 1 a0 35 Y 
21,918 | Duncan Bros. .. ae ++| 6084 | Manabarrle  .. an ool 248 100 ie 12 Y 
7t,109 | Duncan Bros. . - --| 1128 | Negalsurie a oH ~ | 1,600 108 65 7 y 
25,182 | Andrew Yule & Co. ie -+| 1,065 | New Dooare .. ae «| 1100 106 70 se PY 
706 | Davenport & Co. 7 ++] 682 | Nuddea .. “ a -| 500 50 | 78 | 68 PT 
! 15,65! | Octavius Steel & Co. .. --| 868 | Oodlabart os a as 28; 16 15 20 Y 
! ' 42,891 | Duncan Bros. .. ve -+| 269 | Phaskowa a ae «| 138 109 5 tt Y 4 
4,42,935 : ag,eae Mcleod & Co... ve -.| 764 | Rajahbhat . oe ae 4 19 2ey | 28 Y 
5,73,750 « 2,445 | Begg Dunlop & Co. .. «.| 1,730 | Ranichorra a ai sit 18g 18 5 é ¥ 
8.22, 564 | 23,758 Jardine Skinner & Ce. of 11,7844 | Rydak .. a ave. es 68 to ri) a y 
3,46,408 2:96.898 508,802 | 26,492 | Andrew Yule & Co. .. al 630) | Saragaon ve on oo {6 i & 8 Y 
SYLNET 
3,00,000 | 85,000; = 3,80,645 8,100 i Octavius Steel &Ce .. at 882 | Chundeecherra oe «| 108 wep) = Y 
2,00,060 | 2,26,688 2,00,060 i 27,212 | Duncan Bros. .. “e «| 6063 | Clevedon ae oe a " 100 20 2 Y 
6,086,008 | 1,230,080 42,682 | Duncan Bros, .. >| 828 | Deuracherra .. ry) 1a fe § Y 
9,00,000 4,560,000 22,118 Octavine Steel & Co... | 2,188 | Hatikhira =... . es 28 16 ys 15 vy 
2,46,080 | 60,000 o-| 402 | Kalltl «. 4. ewe 18; we 6 a Y 
4,00,000 4.18 ,864 ae] 11669 Packaicerat hia oe o 21 le te 15 Y 
f Hide 36,000 Octavin ‘ +] 1,060 | Loobal.. as é ea 4 fe — | = ¥ 
4,386,392 26,400 | Shaw Wallace & Co. .. «| 988 | New Samanbagh a ai 1@ {Tj aif PT 
12.0000 37.00,000 5,19,408 | Duncan Bros. .. o «+| 5,299% | Patrakola a oe oo) 1,080 100 |) 68 62; PT 
20, | 4,65,474 7,20,034 £1,093 | Shaw Wallace & Co. .. --| 648 | Rajnagar ve ee ie le 3 5 Y 
2,50,000 i 3,938,195 §,05,772 12,588 | McLeod & Co. .. os «| 1099 | Ratema o o- oo 12: & t te Y 
450,000 | — 4,65,080 4,65,000 103,000 | Duncan Bros. .. . oo! 1,168 | Tellopaca rrr rie |) fee | 329) 30 Y 
TERAI 
1,25,060 76,614 48,247 29,106 | Davenport & Co. “ «| 414 | Belgech! . : ‘ 29 16 i ” ¥ 
4, o | 4,865,008 6,230,060 96,683 | Duncan Bros. .. - +.| 16353 | Gongeram . é «-] 488 100 rd se Y 
108,743 5,17,686 38,020 | Duncan Bros... ik of GIT Han ta oe ae we 14% te 5 @ y 
1,956,318 1,060,000 79a7 Davenport & Co, ak a} 4868 homie .. . «| s 6 {eo |] 2 ri] v 
1,632,371 4,660,000 7,440 | Kilburn & Co. .. oe on 922 Nw Terab - on . 208 LJ #2 5 Y 
| 2,60,000 2,96,140 16.828 Kilburn & Co. .. . «| 929 | Pahargoomiah . . . et) feo | 10] 128 Y 
| 36.482 20,000 11,985 | Duncan Bro, .. =... 828 | Puttobaree, «ww. wl “| v 
| Nese 1,278,653 | ~1,08,267 | Begg Dunlop & Ce. .. o 549 | Tirihanmah oe ee 16) te _ = PT 








OTHER ESTATES 


















2,50, 22,022 240i ~ tt RY 
3,723,260 4,010,459 8 t] y 
00,601 16,525 a [ PY 
78, w 4 Y 
6,00,000 $11 ¥ 
0,92, a7} ¥ 
3,600,000 — 323 ” v 
3,00,4060 4 it PY 
eet ~ 4 
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COAL COMPANIES. 

















Reserves 

Re Re 
oee 20,183 
11,78,000 | 22,39, 158 
ret RITES 
19,92,520 | 66,68,496 | 
1290000 | | 2042444 | 
40,00,000 | 2,40;21,292 
449.080 | 3,04,6284) 
2,258,008 24,77,738 
159700 | 19,46,480 
ieee 262E IT 

498,808 
500,000 

6,61,086 

wate 2.28,30,824 
6,00,060 08,126 | 
180,000 At, 7 
17,28,048 | 
£118,980 | 

150,128 

61078 





ag itt 


2,42,606 
150000 





21, 
nagar 
ena | 


7,49,220 | 





4,60,006 
5,68,786 
7,48,240 
2,00,000 
20,24,206 


24338 + 18,10,876 
2,850,000 2,99,279 


i sits) 677,044 


187,50 
549,347 
7,44,966 
1,277,317 
16,81,828 


14,69,885 





on ae 
ie 
sas 
Pte 
eas 
ene 


24,108,369 
721,769 | 
55,960,000 


aber | 
Pash : 


























Pald-up Bleck Carried Managing Agents, Manag! ‘Available; 
‘Caer |; Meserves Account | Forward "Directors er Secretaries Company ; uel ‘ fei 
Rs : Rs. Rs. i Ra. Ce de 7 ES Ee ERR eee ee : Rs, 

~ AUTOMOBILE DEALERS 
15,44,008 asoaze ;  15,94,482 | 14gee } a D, . »| French pour CarCo, 6. owl owe 8 
2,61,690 Peter | Paty 698 : —2,98,982 : JN. E ’ on Steuart | An 4 1 
rarest 641,793 680,024 | 13,413. P. OB. Ba es vs oo) United Meters (India), Lid. er, | ee | | 
SREWEMIES; DISTILLERIES 
| 33,47,970 | 41,01,828 62,009 | Parry BC... ws os Deccan Sugar @ Abkhari .. wif 7H | NBD 
485,006 | 4,388,420 6,999 | L. G, Heasman, Esqr. a ; Dyer Meakin Breweries... or | an 
480,000 £140,000 | £309,085 £14,068 Parry & Co... Eeet India Distilleries and Sugar ae 2M ee | fos. 
12,800,060 31,04,478 1 28,97,182 | 41,251 | Mr. E. D. Diguasss (Secretary) «>| Murree Brewery = .. wal | é 
00,006 9,67,088 :  11,66,346 | 25,261 | R. on Price, Engr. o «| United Breweries .. ar ! MO TB 
OEMENT 
| . 8,79,260 4,478 | Andhra Cement Ltd, .. —++{ Andhra Coment Co., Ltd, .. ! 
fhe ara geel | oAEICHS | edttld| GRRE Attica Cia” 2:17] AoWeluted Cement Companion, Ltd.) 204: 
H Waals 22,08,844 | 1,42,76,519 | 16,128 | Dalle Join @ Cen, Ltd, .. | Dalla Cement, tt, =. wif MLL I 
CERAMIC; MINING; QUARRYING 
A x & Lal Bi it & C oe »»| Bengal Potteries . a a ia 2 
eA | SHRIST | HRN) TENE | Sivan. 312] Bbre'ione Lime co, “| ty 
878,201 5,49,64,301 | 1S, 10,12,087 | H. Ponsterd, Esqr. . a -.| Barma Corporation : ol if 9 
(65,8 3,616 i Som Sec i] Indian Copper Corporation . se 243; 82 
te | ee | ate | ata Ee eerie | eee I adh 
‘te } ets wasaa 14096 | Bide. ww ; Keranpura Development .. | ee an 
oe a 18,063 | Andrew Yule & Co. . .. H Hance Firebelcka a 132° 10 
re ietariss | renee Set | Kime Ninen aCe. cs ivralper Syedicate =. ss] BR: TO 
Load a9aene 3,185,092 2,937 | Gladstone Wylie & Co... oy | tenes and Lime =e. ms: ee 
(Consinued in nem page) 
{i Net Biosk. is -* Includes Bonus. Mow Company. (a) Bub-dividend. i 7 months Pisin 31-7-1936, 
Pe erecta cates of 7 per vee, sa oe rel Oey ee ttn, they rank pari pase ciencn 









































Latest H 
Block Carried Avallabte - | Managing Agents, Monaghng 
Accoumt | Forward Company Miioa | ght, | Dietary or Secretaries 
are ¢ 
Ret Re Re | Re! 
H | | 
| ! H 
642,371 —84,558 | Adjal e of ae N: (0 | Andrew Yule & Co. o 
27,16,248 30,550 | Amalgamated Coalfields aa a2 10 | Shaw Wallace & te ee 
1,086,387! Bansra a an i a 4a: 5 | Kilburn & Co. oe 
65,44,768 | —-46,69,669 | Barabor! ct " | An8: 1@ | HAV. Low & Ce, . 
36,29,893 | 52,637 | Bararee Coke a é . 27%; 10 | Jardine Skinner & Co, 
264,099,588 | ; 9¢,819 | Bengal os os ‘ al 402 1 100 | Andrew Yule & Co. 
' 
44,980 | Bengal-Bhatdee ot 28! 10 | Andrew Yule & Co. 
8,631 | Bengal-Nagpur A i 8b | 1@ | Andrew Yule & Co. 
14,149 an . BB; 10 | HLV. Lowa Co... 
1863 4 if 10 | F. W. Heligers & Cu. 
103 163 | 8 | Anderson Wright & Co. 
2,858,002 ' : 2,209,894 NI 5 | 4. Y, Low & Co, 
23,986,835 | 14,167 ai (0 | F. W. Meflgera & Co. 
12,08,118 | 22,591 | Burra Dhemo 26 = wal 6 | 10 Andrew a & Co, 
2,86,12,788 | 16.082 | Burrakur e Lag ty df & C 
33,62,281 | 5,212 | Central Kurkend 5 14} ! 1@ eres ‘Wright & Co. 
09,987 | 0477 | Churulla oy te 1 i F. W. Hellgers & Co, 
7,87,914 + 2,907 | Deoll.. a5 ae Ls ont 9}. 18 | Andrew Vule & Co. 
26,681,881 ; 18,272 | Dhemo Maln ie es on 134 | 10 | Macnell & Co, 
H ! 3 i 
£745,307 | £18,894 | East indian .. a3 seal at 19). £1: Jardine Skinner & Co. 
1,64,86,266 ; 1,94,493 | Equitable 36 | 10 | Macneil & Co. 
26,986,440 - 43,822 | Ghusick and Must. 8}: 3 | Martin & Co. 

Sai -—18,877 | Govindpore .. 32. ' 10 | BP. W. Hellgers & Co. 
12,861,294 . 27832 : ‘ Mente Rampur heen! 5@ | Killick Nixon & Co. 
27,47,680 | 22,254: ' Hurriladih : 103 | 10 | Macneil & Co. ‘ 
16.02.62 : 2,68 " Jainty ore ” 2 & | Villiers Ltd. .. a 

18. a3 | ik K at | 10 | Andrew Vale & Co. 
21,008 | : 284 | {@ | Andrew Yule & Co. 
0; ihe Kajora ve 94! = 10 | Shaw Wallace & Co. 
821,280 | Kuarf.. 44; 10 | HY. Low & Co, 
21,429 | Lakurka la © | HY. Low & Co, 
. ; i 
(7,046 funduleer. om me sing 10), 10: Macnelll & Co, 4s 
9,888 | Nazira e <5 ee sot 8) | 10 . Shaw Wallace & Co. 
3,408 | New Bansdeopur oe we wl 21 | 10 | Amritlat Ojha & Co., Ltd. . ae 
18,278 | New Beerbhoom . a te Ww 16 | Balmer Lawrle & Co. . 
' 49,581 | New Menbhoom a a8 10 | Octavius Stee! & Co. 
25,42,276 | —1,26,476| New Teturyn =. = «. =. 8.10. | Shaw Wallace & Co. 
4,46,904 . 568 | North Damuda a Sy om 5 : +24 | Shaw Wallace & Co, 
7,179,094 | 10,681 | North West .. HEL) {105 | Andrew vate & co, 
02,07,447 | 4,033 | Ondal.. 10 | 10 1 FW, Hellgers & Co. 
11,40,809 | 1. Oriental Cosi 19 te | K. C. Thapar Bros. 
Parasea 14 (0 | Kilburn & Co, 
7,089 | Pench Valley % \ 10 | Shaw Wallace & Co. 
Rancegunge .. A ie er | ee |) | Kilburn & Co, 
Ratbaty) 5 ws ee | LO, Marlin & Co. 
Rewa ae ay wal 30; | {0 | Bhaw Wallace & Co. 
Samba Coflieries ai 10: Martin & Co. 
Satpukuria & Asansol 4} | 10. Martin & Co. 
Searsole 49: 24 | Gilanders ‘Arbuthnet. & Co. 
Seebpore She (oie rey) 7 | Andrew Yule & Co. 
Sendra ony on os ot 1aj : 10 | FB. W. Heligers & Co. 
: 1 
882,81a/  ~2,216! Singaran LTE TAD) vimters use... as 
1,51, 20,288 ; 5 4,49,192 | Singarent i le - 10 | Best &Co. .. 
48,72.98T | | 172 | Standard =. aie we wal an: , iF, W. Heligers & fa 
8 Talcher . oe on a 2H! Villlers itd. .. ae 
" O92 | Trans-Adjal .. ee we wre) wes Hy Martin & Co. ‘ ie 
TAL BAO | 6,129 | Union os an ool B2R 10 | WilHamson Hagor & Ce. oe 
17,07,867 | 18,228 Went. Jemoria. “ ee TT) 10 | Macnelil & 5 
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20y 29 
NII i 2.8 
123: 638 0.7 ¢ 
ity a9 
— NI 6.12 
& 12 
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160i 1By: 2.8 
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* 163 Sat 6.12 
Nu 16.92 
Nil | O12 
2y if 
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Pald-ap Bleck Carried Managing Agents, Man >: 
pear Reserves Account Forward 1 i . Secretaries sing , Company 
- ae 
lt ne (ete a ecee ls 
CHEMICAL (Bombay Island ) 

4,00,000 | 5,95,812 £98,788 | 78,793 + | E. W. Falrorans, Esq, .. . Kemp & Co. ws ws | 486 iayi a Y 

1,24,79,548 140,600} 11,48,29,801 1,82,929 | Tata Sona, Ltd. os Tata "chemicals Ltd, ay oe . al | 4 iter — = | a @ |TY 

1,12,500 49,270 94,ala 42,651 | A. Wilkinson, Esq. Thomson & Taylor .. tae tte t 4 3 tty aiyv 

(Other Centers) 

62,008,000 1,70,322¢ | 78,083,138 1,886,085 | Imperial Chem. Industries (india), Ltt Alkali and Chem. Corporation ef India, My 233: 18 | —. Nily ¢iu 

6,44,626 9.26,989 14,378 ! Andrew Yule & Co. .. Bengal Aerating Gas Factory at | 106 | — 1 — | by oi) 

60,22,668 46,27,822 10,6,269 | Jagadirdra N. Lahiri, Esq... Bengal Chemical & Phar. .. o- eo] 400 100 | ts | u | {7 4 | BY 

41,428 60,679 | 22,072 | J. 8. Jebb, Esq. . Frank Ross & Co. .. iy a oe obj 6 | 8173/8 2'Y 

4Z,180 6,17,446 | 7,128 | Oakley Howden & Co. -- | Little's Oriental Balm ahs a “- a te | aj — ne i ony 

451,226 | 18,72,107 | — | Seshasayee Bros, =. «| Mettur Chemica... Jf ME YS 

926,808 25,02,126 | 10,814 | H. K, Ramlenger (Secretory) »» | Mysore Chemicals and Fertilisers bs “ie iat wy je i ty] ¢ 6, ¥ 

66,550 317,608 | 4,725 | Krishna & Co. . . «+ | Mysore Chemical Mfrs, = .. <e a8 | le ;— 8 oa 184 6 | PY 

10,01,628 | 11,27,794 ' 88,142 | M,N. Nicholle, Esq... +.) Smith, Stanistreet 8 Co... we As. 4 1100 108 1 6 Ry 

ELECTRIC; HYDRO-ELECTRIC (Bombay Presidency ) 

ie 55,90,084 | 1,61,78,287 20,516 | Killick Nixon & Co... =... «. | Abmedabad Electrtc wry ADL aye) oy. | ay | 9 Ty 
1,59,58,000 | 1,63,66,998 | 5,14,51,233 3,568,344 | Tata Hydro-Electric Agencies Andhra Valley Power Supply Co. .. 1,778 | %, i n Thy 7 6 Pty 

36,273,900 16,42,695 42,04,526 2,086 | Killick Nixon & Co... Hombay Suburban Electric Supply, Ltd. .. it ne 7\|7 a ¥ 

7,07 re | 2,18,087 649,179 34,069 | The United Eastern Agencies, Ltd. /)] Broach Electric Supply Develupment —... yale a E iy 2 TY 

62,7 + 40,886,866 91,99,102 a.778 The United Eastern Agencies, Ltd, ..| Karachl Electslc Supply .. . oe 13 We i? “a, 2 ¥ 
2,81,007 | 8,82,486 1,480 ; The United Eastern Agencies, Ltd. .. | Nasik-Deolali Electric Supply as oe] 186 R PY 
22,26,089 | 40,783,878 43,424 | The United Eastern Agencies, Ltd. ..| Poona Electric Supply ne a «| 268 4] 12 PY 
19,28,405 42,81,045 7,529 | Kilitck Nixon & Co. .. Surat Electricity ., an on teaz 12) «OP 
180,68, wo U88,11,688 | 8,75,07,248 2,46,252 | Tata Hydre-Elecieic Agencies Tata Hydro-Flectric | id Sern «| 188 @ PY 
2,46,01,000 | 1,84,52,8380 |7,09,41,921 | 1,865,159 | Teta Hydre-Electrle Agencies Tate Power .. «-{ 1,676 6 PT 
( Bengal and ae Centres ) 
14,98,900 35,75,199 1634,754 20,223 | Martin k Ce .. «+ | Agra Electric Supply an an 150 12.9) H 
17,144,170 |  2,78,01a4 | 14,061 42,410 | Consolidated Electric Agencies” +. | Ajmer Electric Supply we Me 14 | ' 3 Y 
6,00,000 882,303 O83 7,214 | Martin & Co. .. oe oe . | Bareilly Electric on 15} 4.12) 4 
(| 3,01,652 49,197 4,651 | Kilburn & Co, .. | Barrackpore Electric Supply 40. | 2 Y 
13,99,722 25,76,708 7,475 ° Martin & Co. .. an a Benares Electric Supply. . 185 | G82] 8 
4,277,048 6,80,199 4,055 - Octavius Steel & Co. .. o i Cane Electric met w2sy 
| £8,430,345 | £9,914,000 £49,575 =D. Gindditig, Esq., fl. E , +» Calcutta Electric Supply ais | 12 | PY 
| 2,07,828 6,47,902 2,821 * Octavius Steel & Co, +o; Cuttack Electric Supply é thy ) Rey 
1 805,009 24,565,887 11,231 = Octavius Steel & Co. .. “ «| Dacca Blectrle Supply . 4 | Rwiy 
1,40,000F 5,74,293 2,377 | Moonnalall ASons .. ee ++ | dhanal Electric Supply ‘ e 123 | miy 
21,170,948 25,08, 489 4,596; Martin & Co, .. i z dubbulpore Electric Supply... : 16$ | /4.9 ) H 
£074,271 | £16,60,385 _ H. Pryer, Eaq. .. . Madras Electric Supply 224 sh. (2 | PY 
2,26,581 , Octavius Steel & Co. .. Mirzapore Electric Supply A 6 12, 1V 
3,65,782 8 + Octavius Steel & Co, . «+ | Mozufferpore Bleciric Sippiy oe 2° ya f 
| 848,889 . Martin & Co, .. - | Mottra Electric Supply = .. esl Ly 3.9 | H 
| 20,983,256 ' Sir M. B. Dadabhoy . | Nagpur Electric . a | Beit 12 Y 
17,177,826 | 38.82,053 19,463 - Octavius Siecl & Co. Patna Electric Supply ot 16, RY 
£11,26,645 | £18,78,031 £26,029 | A. G. Parson, Esq. (Secretary) Rangoon Elec, Tam. & Supply Con Ltd i ow. - 12 | PY 
28,48,820 44.40, 143 47,647, J.D. Addison .. Rawalpindi Electric ail 28 ' 127 ¥ 

aioe! “000 1,76,423 3,82,200 3,445 = Martin & Co, a Saugor Electric Supply ce wlio 6.121 H 

7,00,000 335,518 812,067 30,252 Octavius Steel & Co. +e Shahjenpur Elestrie 7 u 9 | y 
32,00,000 | 9,83,352 |1,13,61,050 40,135 Martin & Co... +»! U.P. Electric Supply al 202 ‘ae u 

5,968,800 | —4,02,568 8,69,754 3,022 | Martin & Co, «+ | Upper Ganges Electric Supply a al 18 6.12) 4 

497,500  3,60,523 | 8,98,221 6,311 | Martin & Co, .. ++ | Upper Jumna Electrle Supply ea eel 126 149: H 

2,00,000 119,144 | 4,566,901 4,466 = T. N. Krishnaswami, Esq. q Vellore Electric re ve al la " 2 ove 

ENGINEERING “(Hombay Telqnd ) 

8,62,600 © 62,10,270 19,49,2428 34,459 Turner Morrison & Co., Ltd, ., +. | Alcock Ashdown & Co,, aes ae +; «890 (oo 5 20" '20"y, 12 Y 

2,00,000 = = 3,97,634 68,007 1,572 | E. J, C. Herring, Esq. . >» | dost’s Engineering .. - oe ve] 100 80 ayer is ayy 

580,000 | 10,26,601 18,908,899 67,015 | J. Wylte, Enq. .. o a «| McKenzies .. ee sr} eee |, oe Ty) 7 PY 

2na‘ann of] #459187 Baad | 49.615 | Walchand & Co, Ltd. =... Premier Construction wt) RY age ty 12 [PY 
! 35h 7B -344;289 | dey. a Y 
ayer HH 22,65,45,408 | 20,62,41,054| 11,63,751 | Tats Sons, Ltd. - | Tata Iron and Steel 8 {1 tol 30 a, +a 3 | pty 
' y 
( Bengal and Other Centres ) 

6,00,000 4,54,822 5,6 16,279 | Balmer Lawrie & Co. .. ve Arthur Butler (Moziterpur, vee 13 10 | Ni} 2, ts ie | PY 
20,00,000 10,903,512 2510951 | 1,80:276 Bhartia & Co, .. | Bhartia Electric Steel ek . ‘| ih fe | NN 1 w2wisey 
39,601,853 5,00,008 12,35,9 1,20,288 | P. Goffey . -»  Braithwaltes (India) . 9 7 uayea7 7 ny sf 2. y 

6,00,000 | 13,58,024 14.68, ts 51,798 | Balmer, Lawrie & Co., Ltd. ++ Bridge & Roof Co. of a 1 18 {10/16 10: sel 6.92 ita 

7,000 834,332 | 7,238,501 20,269 | Holmes Wiison & Co. +»; Britanala Building and tron o. ink to 5) 8 ny i 4.9 H 

7,580,000 | 13,34,252 | 22,57.916 09,362 | McLeod & Co. .. o ..- Britannia Engineering 3 it 10) 8) 8 7k: 2 TY 

5,00,00¢ 640,301 35,190 6,314 | Balmer Lawrle & Co, o +. BA. Electric Seastruction on oe 103. 10 | .-|}~:— | NM 6.02) H 

2,650,000 50,704 191,098 24,064 | A. V. Thomas & C a . Brunion & Co. . . ‘a 12 10 }—] 8 323: (2 Y 
42,00,000 | 1,92,82,978 | 1,97,09,901 | 77,229 | Bun &Co. ‘i ; Burn & Co., Ltd. «| 842 300 | 20! 25 | Z0y, ' 4 IBY 
12,850,000 22,42,625 32,80,108 | —7,98,753 | Martin & Co. .. a o Hooghly Docking ss ve . an 42 so | -— Nie | 6.42 'T.H 

4,010,510 | 885,783 6,923,506 - 40,164 | Balmer Lawrle . Co... indian Gatvanizing Co... on vs a5 te { 18 | 20! 20y iy 

2,53,99,780 |/5,30,07,710 |5,56,26,641 | §,82,277 | Barn & ea oe Indian Iron and Steel ae oe 42 10 | 20 224 224 '224y) 2 TL 

9% 4628 1 $186,058 | 59,76,002 | 20,796 | Burn & fo. . te a . Indian Standard Wagon... 54 . ob i : Hi ar 7; apy 

slaeircter ti; 45.94.2469 | 46,75,298 | 107,542 | tnuden Singh & Sons, Lid... «> ‘Indian Seo! & Wire Products, Lid... {4 1m hee 1100y , any 
16,00,000 | 17,93,585 44,09,303 1 308. dee Bird & Co. os ay a +! Kemardhubt Eng. Wort: - o o 8 it 1 | PY 
10,50,000§ | | 4,84,183 592,953 71,406 | Mareball Direction... oy +. | Macshall Sons ta ‘ Se . Ct 2 1 6; ¥ 

3,090,000 7,07,967 657,484 | 28,622 | Begg Sutherland & a a6 -.;, Saran Engineering .. 5 ‘ ' 2 Iiy 18% |183 amsey 

2,80,74,500 | 84,82,736 |4,97,46,967 ' 4,29.477 | Burn a&Co,.. : ss Steel Cerporation of Bengal Lid. ‘ 24h | 10 ;-- ity 12 ‘PTY 

1,765,000 § 2,99,757 3 62,70 : 10,707 | D. Khalten oe “# Steel Products és 7 * ag 4aitoy 11749! 4eiH 

FLOUR 

720,000 28,48,648 , 27,113,348 | 22,942 = Balmer Lawele & Co... ee -.| Bengal de - on ae eal 18h i it 5, 6.02) 

560,600 © 14.27.8624 | 20,06,482 | 16,118 ‘RG. Govan &Co. .. on «+ | Delbl “ « an a es | ie Mi i [1 1 18 | PY 

repiony y 3804789 Beebe | a.216h | Mabe Narain, Eg, | Gareth weal f MF, Yio ame - ity | 9 je 

6,00,000° ; 10,270,659 9,53,148 4,767 | Shaw Wallace & Co. .. on +» | Hooghty a oe on o 16: le Arie a) H 

1,80,000 2,724,971 3,28,971 13,548 | Shaw Wallace @ Co... =... United . oo eet nn | ico! 2S “a ? : t Ut. oH 

HoT EL; ‘CATERING 
+ §8,98,044 83,885,943 | 18,221 F. D, Sose, Esq. (0. Manager) +», Associated Hotels of India .. on #2) hd . aby a; Pr 
» 949,229 20,584,187 3: 14,618 | A. Flepo, E si .- | Fizpo, Limited . - it) | ”®. rai we) vn 
37,75,578 49,20,835 | 6989 | 7. Sertori, ea oe Ureat Eastern Heel Co... 7 oof 218 6 1 0] 8 Fin Ity| airy 
179,358 - 190.207 | 30,493 | H. Hobbs, Es Spence’s Hotel Pre ee 24 | 2 | tha 4ag 0.2) i 
40,00, 000 i 45,607,762 99.99,428 251,842 | C. W. Stephenson, Esq. on «| Spencer & Co. . oe oan o 8 16° E4124t ; Sty’ ley 
INSURANOE. (Bomtbey Istand ) . 

B.15000 | 5,54,08,058 3,558,000 as E. E. fitam. Eve (Manager) «+, Empire of India Life Assurance .. a 6 aH | HH oy v. 1 42 Y 

18,75,)90 | 46,10,261 , 26,690 6,578 tai Naranji & . Joplter General Insurance .. +. a 183 12 | PY 
3.31415.280 Warez 4,738,464 | W. Millard oe oe “| New India Assurance on eof OE ‘° We ashy 
29,62,36,989  72,95.907 oe: HH. Edwin Jones, Enq. . Oriental Life Acsuranes .. . . 28 ” 62, ry] yo 

13,82,822 | 1,69,849 49,084 | d, C. Setalvad & Co. .. . «| Vulcen Insagamce ... . . on 113 %) way 
oe Centrea 

9,46,016 23,526 | 28,276 + Andrew Yule & Co, .. Concerd of India. o on 12! iy; wseyY 

95,09,469 | 12,92,118 a . Mr, Brabma Dutta. on General Assce. Society, Almer a a dla i thy aify 

4,36.59,960 | 6860,847 638 | N. Datta, Eng. .. . oe Hindusthan Co-operative .. . lo 28 4,Y¥ 

2.38,389 | 10,286 o. j fomeen Lal Agarwals, Ew “. indian Ineurance Lid, o . o 14 12g { 3 | Y 

72,685,082 | 5,87,510 30,002 | Marin &@Co, .. i National Indian Life Inswance ., oof = 828 BO hay tty i aisy 

2,800,000 |2,98.57,226Tt 231,186,887 28,782 | K.M. Nak .. ’ o Natlonal insurauce .. ee we oof 825 a io] a2 Y 
5,758,000 45,02,034 . 43,226‘ Jardine Skinner & Co, . Triten Insurance ., os is vol 286 25 140] 408 dey! aify 

a. . ( Contiound ) : eS ots 

} Lees income-tax, * Includes bonus. For © months oaly, ©" Net blook, t Depreciation oly. amOnigviated at the ruling rate of Buber, 

Tt Net Reserves. (a) For nize months oaly, (b) Re, 1-6-0 per share,  — Nil Dividend. ye ‘ a oe ee 
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| | 
Divients «6124, &§ 
‘Oedhnury Carried Ma Agents, Maw ae Be 
Capieal Porward Aven fecretarie™ Company rei rn] Bs | i 
jag tsa sat ivan 2° 2 
es Boh Soe rt il Pore Re OT | 
lL: PETROL ‘ETC. 
£7,00,000 | £182,449 | 29,53,540 | £1,10499 | 8. C. Henderson aoe we Ane Barma Peircleum Co, oe 2 rg O8t Giys Nit 1 Pe Y 
22, eae 13,99,739 18,944 a2 4 4,518 | N.C. Alcock .. . o British Ceylen Corporation an ui : ut ee ‘ 16] ' PY 
300,00 | 717,915 | 6,40,918 2,989 | J.P. Srivastava & Sons. .| Indlaw Torpentine and Rosin ot rf) x au hI i u i - 
| . 

4 006 | 4,86,97,132 | 5,20,50,179 2,68,317 | Steel Brothers & Co, .. +| Inde-Barma Pi traleuey seas ae s0N 400 | 48 [17 6. i P.H 
eens | aatecs | UneeTat Heat Suleiman Adamjee 1] motte oi c. = pie fe 14; ¥ 
Besagee | inzepes | sy.87 1915 | Tate Sons, Lie. <1] Tata OM Mili ; te) | lade | BY 

600,000 4,223,786 3,03,634 24,010 | Andrew Yule & Ce. . | Tide Water Ol Ce. (India) * 144 wy h PH ny 4.10) PH 
PAPER 
ety 10h ds ae { 91,04,926 | 1,283,290 | Balmer Lawrie & Co, .. -| Bengal Paper Mille . 5 172 ti Ly Wg \ a7e17l @.12 hae H 
9,00,680 627,63) 87,9 68,872 | Andrew Yule &Co. . «| India in Paper P Pulp os oy (10 01 4! i gy 5: 3.9 i 
soph ere i 49, aH 37,22,884 31,040 | Mr. DLR Rao (Secretary)... ..| Mysore Mills .. ol 0 10 j= ley 9. ¥ 
26.94.500 16,83,950 01,242 Lid. 1] Orient Paper ae) a Ak Iiy| | 3-8 (PTA 
tH that, ta 36,69,748 6,864 | Karamcharé Thapar & Bros. an «| Shree Gopal Peper Mills af 193: 10: WW i 6.12) ?.H 
angus 9150 | 841,879 | 3t,0a,208 6408 | Bajeris & Co. .. .| Star Paper Mills. a ar lle "| e127 | PR 
: ! : y 
“Tie | 1,82,46,889 | 2.58,73,589 47,306 | P.W. Hellgers & Co... = +| Tiiaghur Paper «sw { 234! A h, 40 [2rqelaeye| | 2-24 pan 
PLANTING; PRODUCE; RUBBER 
2,18,407 3,21,186 geanaatty 18,909 | Pierce Lesite & Co., Ltd. ' -+| Cochin Matebar Estates = .. 18} 3 1 aby, ' 2 PY 
450,000 224,271 6,746,001 9041 | Cumberbatch & Co. .. .. = «.| Cochin Rubber Co... es 24 1b | to fe | is! Ty. i ¥ 
4,008,000 2,847 18,001 | Associated Planters, Ltd. «. «-{ Cottanad Plantations “ on | 134 to 12 yo, ee 
182,300 81,398 6,882 | A. V. Thomas & Co., Lid. .. »»| F lord Estates «. o . 143 | 10 ler | a4 4 PY 
3,00,008 4,25,081 5 12,450 | A.V. Thomas & Ce, Lid. .. -.' Hightand Produce .. 5 . i aOh we} 277g at 151] 12 PY 
2,708,000 63,078 6,89,391 ASL | A.V. Themas & Co. Ltd, .. ++| Kalpetta Estates .. as a8 to | abt { 4 Y 
450,000 02,042 003 _ Pp. Karlyan John, Esq. . +] Malankara Rubber end Praduce Ce. az | 30 | ail ! 1 | 3 Y 
8,129 13,72,928 17,126 | A.V. Thomas & Co.,Ltd... Midiand Rubber and Produce Co... 18} te: | 3 T.Y 
7,1a%* 30,727 | A. V. Themas & Co., Ltd. .. oo] Neliithanem Rul . on 144 10: ai i re 3 PY 
16,836 4,199 | Associated Planters, Ltd. on | Niambur Rubber Ce. os 22 ln 10° BBy*' | 2 PY 
2,61,788 99,198 | Picrce Lesile & Co., Lid, -+{ Ouchterfoney Valley Estates” 104 | 2 | --!- NH i. T 
if 340 | Messrs. Sarma Brothers Ltd... ++] Penlnsular Plantations =... 7 He: oie | ay by: z' Y 
85,578 1,918 | Cumberbatch &Co, .. »«| Perlyar Rubber Co. : 4 | wos gin fey 
86 18,702 | A. V. Thomas & Co,, Lid «+| Rajagict Rubber and Produce Ge.” 18] | 24! Ty" jamie sy 
62,780 46,012 | Plerce, Lesile & Co., Ltd. ++| Thirumbad! Rubber Co... . 44! i) i 1S | 20y WH Y 
29.689 6.912 . €. Cherlyan, Ene. (Secretary) -| Travancore Rubbers a 22 mM | Nifty =| 2 y 
2,44,002 3,848 | P. T. Themtas, e+ oe] Tropical Plantations Co, . 41 aa! ai 6t ni 12 y 
636,768 4,017 | Harrleons & Cresfeld, Lt, -| Valkundam Co, «. o on 18} | fo - FO 124; St] 2 y 
PRESSING 
18,00987 17,68,083 24,245 | Andrew Yule & Co... «| Calcutta Hydreallc Press... ee 40 to 74 78} My 6; ¥ 
3,69,063 6,069,764 — 37,069 | Jute Industries, Ltd. --| Camperdown Pressing ‘3 ae as) ott Kity 7: ¥% 
6,91,090 16,21,927 —~—14,093 | Andrew Yale & Ca. »+| Central Hydraulic Press . 6 HO | - | NG ;' ¥ 
4,086,618 68,810 13,617 | J.C. Duffus & Co. on ++) Navmyth's Patent Press. os 85 Wo 4b, 612 oH 
080 4,868,122 622 6,186 | Jagannath Sundarow kee: -| Sind Press. . ss e 1,466 i6 _ 50! Fai O¢y’ ss. hY 
saojenn | 12,28,814 | 02,24,783 wait | BudaCo we we ts Senmkunde Baling |) cs St 6 (Ite by 2° WY 
PROPERTY; LAND 
60,00,000 24,388,745 78,93,087 2,778 | David Sessoon & Ce., ies a +| Port Canning Iand.. oe oe 66,  «WeR 4) a* | Syt é ¥Y 
94,00,000 | 54,477,746 | 97,92,818 1,146,898 | Andrew Yule & Co. oe -| Midnapore Zemindary oa . . 184 co OB 8 | 4y | 4 | PY 
10,660,000 2,427 2,727 | —9,20,059 | Nismal Kumar dain 5. Muthrapore Zemindary =. oe of An 4 te UN r) v 
“ae WILLS AND TIMBER 
5,88, HH 7,28,181 10,06,472 17,973 | Bird & Co. we +-| Assam Saw Mills and Timber a es 4a) mH 123 28 ‘atby », ¥ 
ee A ! { 
2,19,68,830 | 2,67,93,699 14,477 | Watlace & Co... ve »+| Bombay-Burma Trading .. i { in. HH 16 | ey: 6: Y 
U7: s r ‘ i 
2,12,B81 $6,244 4,414 | Jardine Shinaer & Ci of B 1 Tienber Tradl a a .- 175 106 5, By 6 PY 
Gada | asaert | 17002 | Mortin & ST) gwoak timber se lL ise] om yar ay | oa 
2,06,000 weizsaa 16,87,868 8,190 | @. pew & Ce. on «| Indian Wood Prodacts aul | 10 6 | 174 16zy! i ¢ vy 
SUGAR W. P. and Behar) 
28,06,000 16,742,262 35,560,252 —64,474 | Begg Sutherland & Co. . +) Balrampur Sugar .. ui 5 oe - - - NU 6 Y 
11,99, 24,086,602 °| 25,56, 71,440 | Narang Bros. +] Basti Sagar .. = os wee 100 By: soa 4 Y 
10,49,986 7,485,236 | 19,278,188 —-99, 109 Semen Finlay & Co. or Ua. +) Belsand Sugar . oe oe 4 oie | ND; ; 9 | TY 
5,060,006 4,538,148 10,96,949 44,42 Blrla Bres., Ltd. on «+| Bharat § - a on fo & hit ' ot ¥ 
50,24,076 | 96,02,064 12,510 | Lyall Marshall & Co... +| Carew & te eas 10 taeda NM 6 (PTY 
: 190,876 | Begg Sutherland & Co. =|. ss] CawnpereSugar sss es ey | 8 | PB 
1,874 48,260,958 1,389,967 | Begg Sutherland & Co. as ++| Champarun Sugar .. % ao 10 1. 6: ¥ 
12,060,000 15,10,980 29,24,480 6.969 | Kilachand Devchand & Co. .. ++| Kesar Sugar a - Me 40 4y' 7, T 
11,060,600 22,862,444 27,862,144 | 20,804 | Andrew Yule &Co, .. - «-| New Savan .. e. oe ow Mo. sv UY 
12,94,148t | 14,58,0aatt+ 34,029 | Nerang Bros... 9... «. —os| Panlab Sugar Milles. oo ww may: 0 6Y 

25,22,896 33,68,744 96,204 | Begg Sutherland & Co. «| Purtabpore Company oo 16 to PY 

20,854,514 | 22,277,421 9,291 | Begg Sutherland & Co. an Ryam Bs ugar way ee 10 o Y 

16,360,642 | 24,98,967 22,982 | Begg Sutherland & ce ve «-| Samantipur Central Suger . 10 6 y 

4,977,887 16,86,250 27,406 | H.K. Ghose... za «-| Sitalpore Sugar ae ea as He 6 Y 

$8,08,084 | 26,724,242 20,979 | N. K. dain & Co. Lid... eo «| South Behar Sugars. ae me ny. 10 0 Y 

787,712 18,429,849 191,062 | Birla Brothers, Lid. oe +] Upper Ganges oo is ay, WV: 10 i y 6 T 

(Indian States and Other Centres) 

14,584 44,26,007 £659 | W.H. Brady @ Codd. «) Belapur Co. .. ae . 136 | fo. 20°20" (4 f2yp 9 | ¥ 

146,785,387 26,25,082 71,671 | Govan Bros. (Rawper), Lid... “| Boland Suger a i 444 | ig a met 8 Y 

$0.02, see 54,50,258 78,683 | Mr. WON. Pallegar «| Mysere Seger we ke i Ty en ee te w2ey| 6 y 

18,90,250 | 24,46,940 1,34,289 | Govan Bros, (Rampur), Lie. Reva. Seo nh, 4. Beg 4p tO af ‘Tg? stay® 5 Y 
TELEPHONE; CABLE 

30,72,609 28,81,814 463,277 | B. I. Cables, Ltd, ee Indian Cables ae Le ; 18 ary; 3 P.Y 

97,40,127 | 89,85,620 | 8,61,745 | P.M, Chisey and Ce. .. Indian Radio ond Cable Communications. are gern) | es sites jar | DY 

17,47,280 | 389,96,486 29,848 | J. A. Rowland Knex .. 2... Madras Telephone .. 8 la, fe | 9 {nay a Y 

UNCLASSIFIED (Bombay) 
462,600 5,14,482 | 3,880 | Forbes, Forbes, Compbel! & Co., Lid...) Bembay Safe Depasit oe oe | 610 | 7 17917) [24 ty 9 Y 
542,007 | 1620738 | 1,61,213 | C. Parekh & oe seve ef Bombay Uganda os ween 92 ag bi td | a! wm. Y 

14,26,636 164,877 16,038 | Sir Jose 4 Key, .-| W..M. Brady & hs Ltd. sex | 138 | 10 \ fe Hed z: ¥ 

20,82,606 28,89,007 . Mofetlal G bret éteu :. -| Indian Bleachin; zai | ree 4:8 2. Y¥ 
ieee 6,90,451t 24,728 Prrmchand aychand Akon: . Industrial Tnvestmnent Trust 833, 80 4 rs 2 Y 

reece | 2.85184 | 186,200 es NB. fs 11] Thacker & Co. | ize | 50 i 2 Y 
70,00,000 72,10,831 | 1,28,66,888 127,418 | Sten ‘es 1 Western India Match Co., Ltd. i alagi 1000: 7 98 itasy! 12 Y 
‘(oter Centree) 

12,068,947 10,060,061 11,246 | 8. Samdgren . os «-{ Assam Match or oe ~ e] 22 i 7% pee { nun. UY 
sapeteey H404,008 | 12,02,578 | 4,78,856 | 1. P,P. Campbell (Director) .. ..| Balmer Lawrie Cas. oe wel ON a SNS i "te wily 
16,9100 4,24,824 $2,809,681 | —€,63,048 | HH. V. Low @ Ce, « e «+| Behar Rice Mis .. e oe el a 18 | ¢: ¥ 
13,0450 | 13,46,088 | 20,98,419 66,803 | ALP. Chanda . co | Britannia Biscuit .. oo os oof «= FG] 18 |S Hi ny a9 | PY 
44,198,000 barat u*4 2,91,98,261 3,61,837 | F. 0. Brightman + «| British India Corporation .. a on 6 1 | 28) 2 | 12 | PY 

600,000 " f wy 32,848 fener Lawrie & Ce. «| Calcutta tee Association .. 0 5. ee 8 se | — | 2h] 28) Bt | 6.12 | 
50,00,600 ie a2 60,056 88,198 . W. « --| Danlep poe Co. (edie), az a 43 $0 | 20) 20 | 20: i201 PY 
%, 14,87,727 22,616 | Macnellt & Ce. . «| Gances 308 (eo | 101 12 | Bf a9 { H 3 
ieee sFaaare | tetas | Lovelock & Lewes 311) Both pan Properties (ore) na] deja] jx 9 lorry 
rs 9.49,299 2,469 | Gevan Bres., Ltd. «| Indlan National Alrways sale <l 0 {— Ni | By} 6 | Y 
002 6,07 rge Spencer Moulton & indian Rubber Manutactorers, Ltd, a re | 10 {02g lezay| 3) ¥ 
558? 21407 |B. Harper... we ou! tvan tones, Lid, as 2 2 |—| 6b | oly 9; Y¥ 
Ho} ag SMB | giMacterage, “2 Mature a ca, 2) Hal's | ivy 
vt i 4_ |. Sones & Coy oo ..| United Coffer Supply oe ee st | try 1 i} t7ty' 6 v 


















Beer. 2 Lew income-vaz, 9 © Depreciation only. § Incluces Ro. 41,827,629 taxation reeetve 
Government. 
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| Amount Year Rate 
Company | | tsened Company | {sewed of per 
| Reors | lasue Rs or & lssue | cont. 
BANKS 
Aliahabad Hank ee $6,00,000 | 1901 |G Mor, = Sept, [184 | 100 | Ganges... 8 jdume Dec, | 474, 300 
iam CR Be i) 
jastings te ve ' Q H 
BREWERIES; SUGAR tHowghly : 10 May 2 Nor. | ate ig 
Cawnpore Sugar Works —_..'——10,47,800; 1905-248 Feb. «= Aug. 186h 108 wre : | ay wl 
Deccen Sugar & Abkhart “A'.. 700-008 | 1920; 7 daly Apri 1707 108 | y D&A) o> tcl eee pee ae tee 
ttEast India Distillerles : 7 dan July j 24s) £1 Kamarkatty es 6 iF Aug. 14iy) 100 
Purtabpore Co. an 10 | Oct. i tg 1 Kanknarrab |. - 6 | Peb Aug.| 141k 100 
Rohias Industries 6% | April | 170 | 100 Kelvin... 7 1 Feb. Aug. 163 i te 
South Behar Sugar 9 ' Oct. 166) 106 Khardah : 6 | May Nov. 14t rr? 
Kinnlson : 6 | May = Nov. | 1624; 108 
Lansdowne c t 8 | May Nov. 100 
Lawrence ‘ 7 | May Nov, 1293} 100 
Bengal-Nagpur " 7. dan, July; 156, 100 | Lothian " 7 | June = Dow, 100 
Bori 5 a 64: Oct. April’ 126; 100 Nathat? < 7 1 May Nev. 108 
Burrskac: : 7 | Apri = Oct, | | 183 i 100 Natlonal ‘ . 7 | May Nov. ' 162 | 100 
Central Kurkend 6 | April | (21) 180 | New Central : 7 | Jan, duly | 1° 
Equitable e en «Mar Sept. (43 100 Northbrook =. an 7 | May Nev. ' 128 | 106 
+tKhas Kajora s 8 | Mar. Sept.. 104, 10 Reliance . ee 7 | May Nov. | 163 | 100 
New Besreeon i i : : 9 | Jen July | 10 | Samnagur : é » Allg. | 268) fl 
Onda! .. . oa et 2,080,000 { 1595-99 6§ | April Oct, (za: £00 Soorah mn 1926 ; @ | Fee. Aug.: 184 / 100 
Lah ry) (898-01 : hey | Pu ie 
fa wig aie : : f+ 8. 
COTTON Uaien Gig, “ks SS oe faciene | isola | ¢ | May Nv. 13 | 98 
1 ' . ctoria on . on Q | le ag. | 
amet nc Sean | tage |b Elm! Sety  tan. dee | 82Waverly 0c tegeouo 988 | er, Sep] Ob] 
Bengal-Nagper a eel $00) oee = 1896 7, Aprth Oct. ; 149; 100 
tBowreah Ao, 4s .| “00, 1 908 § ; Feb. Aug. 7 | foe OIL; PETROL 
Bradbu ‘ 1D | H ‘ dame bee 4643! ine {$Brltish Coylon Corporation ..; 15,606,000 | (918 6 Feb Aum qi 5 
uckinghan & Garant 1920 | 74+ Jan, daly | yap: IndorB Petrol : go.e0,e0 | s920 7 | Jen. uh HON, t0e 
Central tndia .. 912 { § = April Oct. a ! -_ nor Burma Petrormm bak ' ~ 7 
ve 1912 | 8: May Nov. 18 
tHiphintone Bo tae Ma Ce tna RAILWAY; STEAMSHIP; TRAMWAY 
tetra ; i vue Deen H Bengal-Assam Steamship ..' 3,01,000; 1895 { 7 - Nov. (3) 6 
ay eta BOLE” 22 ee Be eS | i 
New (reat 1918; 5) Mar. 230! 296 | Calculta Tramways. «| €280,000, 1909) | April Oct. | a a 
New Victoria... 1920 | § . Apel Oct. 109, Darleeling- Himalayan Rly, .., 44,756,000, 1913 |B | dan. July ; 94 108 
*t Ramchand Gursobaleaal 1921 : 8 | April Oct... | 10 Indian General Nay. & Riy. ..: £244,080 4 | § | May ney. | 027 | £10 
Swadeshi 1935 =; «OB. April «Oct. ; 138; 100 ttiTezpore-Ballpara Tramway. 2,275,008 ! june OCs So | 106 
{Tata 1913 | bk. May) = Nov, 48) 8 
Vasanite Sa. ahs x Wat} Gh April «Oct. ; i264] 108 TEA 
a a oc + TP. HOO | ctamiuckle Ten? «75,000; 1902087 i May Nov, 
tti Banarhat Tea o ade 1,00,000 1960-2 . 8 : Jan, Jaly 
ELECTRIC; HYDRO-ELECTRIC; TELEFHONE Blpara.. «swe 1900-3 | 8 | dan, 
Choonabhutl 7 1914 / 8 i Jan July 
Andhra Valley Power Supply. . 49,834,008 - - 1907 . 7: May Nov. 6624 1,000 Dimakust 7 ae 190! i 8 Jute Dec, 
Bombay Ficctrle Supply and ‘ : i ’ Gielle .. in vi 1894 |! Sept. 
Trams 90,00,000 | 1904 7: duly se 50 Hartapara . tl rr ere 
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Manufacturers of Textile Machinery and Spare Parts, 
Brass and Iron Castings, Mill Gearings, Jigger 
Machines, Dye Vats, Fireproof Sliding Doors as per 
specification laid down by the Bombay Fire Insurance 
Association, also Staircases, Pillars, Brackets, 
Railings, Gates, Tanks, Cast Iron Government 
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"Phone 41016 Telegrams: “ EMPRESS.” *Phone 20930 
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(Increase of Life Fund over 40% during the year} 
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Partner Kurpal Hari& Co Bombay 
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Tx Ag teemtlatn meray HAKE 2D, 
Sir Chunilal V. Monte, ta OBL, Chairman. 
balal Sarabhai. 
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A WEEKLY REVIEW OF 


RCE 


“* For Commerce, though the child of Agriculture, fosters his parent, 


Who else must sweat and toil and gain but scanty fare.” 


William Blake. 


FINANCIAL, COMMERGIAL, AND INDUSTRIAL PROGRESS 
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INDIA’S NEXT VICEROY ANNOUNCED 
THE TASKS THAT AWAIT FIELD-MARSHAL WAVELL 


LAT week-end, the people of this country 

learned, with not a little surprise though, that 
Field-Marshal Sir Archibald Wavell, until a few 
days ago, India’s Commander-in-Chief, is to be 
their next Viceroy. Hopes and fears seam to have 
alternated in the minds of many, hope, because, 
with India about to become the base of operations 
of a big drive against the enemy, it is felt but fitting 
that a man thoroughly understanding war in all 
its aspects should be at the helm of affairs, for 
modern wer affects a country’s entire life, and 
fear, because some see in the appointment proa- 
pect of a military dictatorship, while others are 
despondent about any improvement eventuating 
in the political sphere. To some of these fears, 
Field-Marshal Wavell himself bas provided an 
answer as though he anticipated these, as it were, 
in his first public statement on India, aince his 
appointment as Viceroy-designate, which he made 
in London where he is at present. Rather than 
surmise or draw merely on one's imagination, we 
feel, it would be better to look for some light on 
what the Viceroy-designate may prove to be to 
this statement. 

Addressing a group of British and Empire 
journalists at the India Office, we learn, Field- 
Marshal Wavell declared : ‘'I am a sincere 
friend of India and am whole-heartedly in sym- 
pathy with her aspirations to political develop- 
ment and a firm believer in her future.’’ While 
summarily dismissing the suggestion that there can 
be no political progress before the end of the war, 
he made one point perfectly clear, namely, that 
“‘ Jndia’s progress must depend on the succesaful 
prosecution of the war and that complete fulfil- 


ment of her aspirations requires the removal of the | 


Japanese menacc.”’ The removal af the Japanese 
menace is thus the primary concern now of both 
the Viceroy-designate and the people of this coun- 
try. Have the people of India been doing their 
all to achieve this end ? If they have not, what 
are the factors militating against such an 
objective ? These are the two questions which Sir 
Archibald Wavell would have to ask himeelf. In 
regard to the first, we may straightaway answer 
for him that all the people of India are not be- 
hind the war effort, unsavoury though this may 
sound to some. As regards the second, the Viceroy- 
designate, whose perspicacity even the Axis 
spokesmen have praised, knows such only too 
well, and, with whatever experience he has had 
of this country so far and his powers of organi- 
sation he has displayed while elsewhere, to wit, 
he may be expected to devise ways and means 
of eliminating the militating factors. 
Field-Marshal Wavell, in the course of his 
speech, reminded us that ‘‘ India is o vital supply 
base for the strategy of the United Nations in the 
East ’ and added that ‘‘ here, fully and rapidly, 
India can develop and extend the great war effort 
she is already making.”’ This means that the war 


effort in this country will receive further fillip. 
Already, India’s role in the democracy’s war 
against Germany, though sheltered from actual 
war, has been important, but, in the war against 
Japan, as the London Sunday Times’ political 
commentator has observed, its geography, its 
aizc, and its resources enable the country to offer 
much more. Even as it is, India ranks fifth among 
the Allies in the provision of war material, coming 
after the U.S.A., the U.K., Russia and Canada. 
India may be made to outstrip at least Russia, # 
not Canada, in this respect, provided at least the 
reasonable counsel of Indian business men and 
industrialists in the matter of industrialisation of 
this country is heeded. This is one of the very 
first questions which Sir Archibald Wavell will 
have to look into, as soon as he assumes power. 

Speaking of industrialisation, we are ef- 
couraged by one passing remark of the Viceroy- 
designate in his London speech, to which we have 
referred. This remark merits being quoted, and we 
do sv. ‘‘ So much attention has been focussed on 
the problem of India’s political development,’* 
he said, ‘‘ that 1 think there are many who do 
not realise how much Jess has been done and re- 
mains to be done in India’s social and economic 
progress.”” 

It is evident from the foregoing remark that 
Field-Marshal Wavell regards that there is consi- 
derable scope for both social and economic pro- 
gress. We are gratified he has thus the correct 
perspective, but we would have liked him to indi- 
cate what he, as the prospective head of this coun- 
try’s administration, proposes to do to accelerate 
progress in these directions. If his observation, 
‘that is, of course, mainly the work for Indians 
themselves,’’ means that the Government of India 
wilt continue to adopt the same apathetic, if not 
antipathetic attitude in regard to industrialisation 
which eminent industrialists like Sir M. Visves- 
varaya have been complaining of so much, we are 
afraid the tempo of India’s economic progress will 
not be what Indians would want it to be like. While 
the war effort must go on, such of the legitimate as- 
pirations of Indian industrialists as will not con- 
flict with that effort must not, on any account, 
be discouraged. We hope that, in all these matters, 
Sir Archibald Wavell will bring to bear a refresh- 
ingly Boalthy outlook. 





TAX CEILING FOR INSURANCE 
COMPANIES 

ONE always eagerly looks forward to occasions 

such as the annual meetings of leading insur- 
ance companies or banks, for these seldom fail 
to elicit from the eminent men presiding on such 
occasions, besides a review of the broad economic 
trends in the country, an authoritative account 
as well of the latest problems that cortfront the 
concemed industries. Those who looked forward 
to the presidential address of Sir Purshotamdes 









Thakurdas, Chairman of the Board of Directors 
of the Oriental Government Security Life Assur- 
ance Co., Ltd., at the last annual general meeting 
of that company, with this end in view, have, 


as was only to be expected, not been disappointed. 


The Oriental’s Chairman dwelt on a number of 
problems affecting Indian life offices such, for ex- 
ample, as suspension of bonus during the war 
period and of unconditional policies on the lives 
of persons resident in vulnerable areas. But his 
views on the question of a tax ceiling for insurance 
companies have the utmost relevancy to present- 
day conditions and demand the considered atten- 
tion alike of the tax authorities and the insurance 
companies. 

In the course of his address, Sir Purshotamdas 
drew poirfted attention to the desirability, if not 
the necessity, of fixing a ceiling to the rate of 
income and super tax to which life assurance com- 
panies should be subject. Readers will recall that, 
among others, Pandit Santanam, ex-President of 
the Indian Life Assurance Offices Association, 
Mr. S. C. Ray, President of the Indian Insurance 
Institute, and Mr. K. C. Desai, General Manager 
of the Industrial and Prudential Assurance Co., 
Ltd., have all urged for the fixing of such a 
ceiling. All of these, including Sir Purshotamdas, 
have rightly pointed to the practice prevailing in 
the United Kingdom where not only are insurance 
companies required to pay a lower rate of tax 
than other companies, but are also assured that 
the rate they are at present paying would not be 
raised in the future. Such has doubtless followed 
the realisation on the part of the authorities in 
the U.K., as Sir Purshotamdas stated, that a life 
assurance policy is by its very nature a long-term 
contract under which the insurance company must 
earn a previously estimated minimum rate of 
interest to be in a position to mect its obligations 
and that if this minimum rate is not carned, 
merely because of high increasing rates of income- 
tax. thereon, even the best managed insurance 
concerns might find themselves in a position of 
serious embarrassment. 

Here a few words us to the rates of taxation 
applicable to insurance companies in the two coun- 
tries would not be out of place. In the U.K., as 
against the standard rate of 10s. in the pound or 
60 per cent. payable by all companies, insurance 
companies are required to pay only 7s. 6d, or 
374 per cent. In our country insurance companies 
have to pay the same rate of tax as other com- 
panies which works out to nearly 38.5 per cent. 
Accordingly Sir Purshotamdas was right when he 
contended that the rate of taxation on the assessed 
income of life assurance companies in India had 
reached a percentage higher than that at which 
the income-tux on the assessed income of life 
assurance companics has been pegged in the U.K. 
For the same reason, we feel, the Oriental’s Chair- 
man was right in opining that, in the event of 
income-tax rates of life assurance companies being 
pegged in India, such shonld he at a lower level 
than the existing one, 


That the rates of income-tax on life assurance 
companies should be pegged seems now a fairly 
well accepted axiom to need elaboration. But we 
must refer bere to the one consideration which 
Sir Purshotamdas urged in demanding such a 
course of action by the Government of India. “* If 
the maintenance of cheap money for as long as 
possible by all possible means available," he said, 
“is to be the policy of the Government of India, 
as it is the policy of the British Government, it 
is essential that the Hon'ble the Finance Member 
of the Government of India should, in the interests 
of the policyholders, particularly of Indian life 
assurance companies, give his most sympathetic 
consideration to the representations already placed 
before him both by the Association of Indian Life 
Assurance Companies and the Association of non- 
Indian Life Assurance Companies operating in 
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India to the effect that the income taxation of 
life assurance companies in India should be peg- 


ged.”’ As there can be go two views about the” 
Government of India’s intention in regard to the 
pursuance of a cheap money policy, we take it’ ; 


that the authorities will look into this question and. 


decide on pegging the rate of taxation in respect 


of insurance companies, 


E.P.T. AND INDIAN STATES 
Hyderabad must go the credit of wanting 

to do a thing which we thought no Indian 
State would possibly do—we mean the State’s 
latest proposal to levy Excess Profits Tax in the 
State. According to a Press communique issued 
by the Hyderabad Government, the State expects 
to collect Rs. 50 lakhs by means of the new tax 
which is to be applied to trades and businesses 
having profits exceeding Rs. 24,000 per annum. 
It is stated that 40 per cent. of the excess profits 
will be taken away for good as tax and that a 
further 20 per cent. will be held as a deposit 
repayable at any time within three years.of the 
cessation of war with simple interest at 2 per cent. 
per annum. The communique, as reported in the 
Press, is not clear as to what is to be the standard 
year and also as to what would be the arrange- 
ment betwoen the State and the Government of 
India in regard to exemption of income arising in 
British India. Probably this and other details 
are to be found in the relevant Bill which, we. 
understand, will shortly be considered by the 
State Legislative Council. 

Writing on the subject in our issne of 30th 
January, 1943, we stated why neither could the 
Government of India ask the Indian States to 
introduce any Excess Profits Tax nor would the 
Indian States themselves resort to such a levy 
even if it was for purposes of uniformity -in these 
matters as between Indian India and British India. 
These reasons still hold good and so we offer no 
apologies in reproducing them. We ‘wrote : 





‘* We must next examine the possibility of 
the Government of India suggesting to the 
Indian States to introduce E.P.T., say, for 
reasons of ensuring uniformity of procedure. 
Hore, again, we are convinced that the odds are 
against such a step. As we have already re- 
marked, many Indian States are averse to any 
form of direct taxation. While the Central 
Government would not be interested in making 
any such suggestion for the obvious reason that 
it does not stand to benefit from the proceeds 
of any such levy, the Indian States might not 
resort to it, for, thereby, they would be with- 
drawing cne of the undoubtedly main attrac- 
tions for British Indian indnatrialists to start 
industrics in Indian States. Further, in the 
event of Indian States imposing E.P.T., there 
will not only be the question of a provision in 
the State’s E.P.T. Act for exempting income 
accruing in British India or in sister States as 
a corollary to a similar provision which is al- 
ready there in the British Indian Act, but also 
that of reciprocity relief as obtains, for example, 
between the U.K. and this country. If the for- 
mer is not done,.... the British Indian tax- 
payer would have to pay tax both in British 
India and in the Indian State concerned, unless 
the British Indian authorities are made to give 
double relief in regard to E.P.T. both in the 
Indian States and in British India. The latter 
could not be done, nor is it fair, as the Govern- 
ment of India has already exem the income 
accruing in all Indian States E.P.T. As 
for reciprocity relief, any such relief would de- 
finitely be a bad bargain for the Government of 
India. It should be remembered that the under- 
lying motive of the Indian Income-tax (Amend- 
ment) Act, 1041, and the Excess its Tax 
-(Second Amendment) Act, 1941, was in fact to 
make an exception to the residence basis in the 
‘case of Indian States so as to avoid the loss 
that would arise double ‘income-tax 
relief in the event of these States adopting the 
residence basis.'’ 


Now that the Hyderabad Government has 
come out with a propos! to levy E.P.T. it‘is 


but pertinent to ask what that Government has - 


done in regard to the points raised in the above: | 


or E.P.T, one of the opmutan 


Soy 





dt extremely . difficult for. ‘tie authorliies to fix a 


basis ‘on whioh to procedd to levy ‘the .P.T. 








are fx 

wheme in 
some respects. Thus, net-only is the Hyderabad 
tate lower, ‘but the refundable portion may also 
be claimed by the assessee any time within three 
years of the cessation of war instead of after a 
minimum .of twelve months thereafter, as in 
British India, while the interest on. the refundable 
portion is the same in either case. In a few res- 
pects, the British Indian scheme itself seems pre- 
ferable, as, for instance, in that, out of E.P.T. 
proceeds, some amount at least will be earmarked 
for post-war reconstruction of industries, In other 
words, there is no question of “' robbing Peter to 
pay Paul’ as seems to be what Hyderabad pro- 
poses when it speaks of utilising the proceeds to 
ameliorate the condition of the poorer sections of 
the community and of the low-paid Government 
servants in the matter of supply of foodstuffs and 
other necessaries of life at reasonable rates. It is 
not that we are opposed to this method of using 
the E.P.T. proceeds, but the fact remains. 


Now that Hyderabad has ted the way, we may 
expect other Indian States also to follow suit, al- 
though, from what we have heard from very res- 
ponsible quarters in a number of leading Indian 
States, such is not too probable. An important 
officer of a prominent Indian State, with whom 
we happened to discuss this subject, definitely 
turned down the suggestion that Indian States 
were either asked to, or would themselves, levy 
any E.P.T. On the contrary, we were reminded 
by him that, for many decades past, railway and 
other policies in British India have been settled 
with regard mainly, if not solely, to conditions 
in British India, thereby adversely affecting 
Indian States. In view of this, he seemed to hold 
that those of the Indian States as have ample 
natural resources and have started exploiting them 
by encouraging promotion of new industries would 
be fully justified in giving to prospective promo- 
ters of industries in their States a few years at 
least of light taxation, if not full relief from any 
taxation whatever, in order to enable them to 
foster new industries. He conceded that such a 
policy would react on industries located in British 
India, but he added : ‘‘ Every dog has his day.” 
In other words, he seemed to suggest that, as 
British India encouraged its industries without 
reference to conditions in Indian India, Indian 
India could not reasonably be blamed if it pro- 
cecded to fashion its industrial policy, regardless 
of the effects of such a policy on conditions in 
British India. All may not share in this view, 
especially those who simply refuse to think of 
India except in terms of a single geographical 
unit in which there can be no conflict in regard 
to policies adopted in one part-of the country 
and those pursued’ elsewhere. But realities are 
realities and the fact cannot be blinked that some 
Indian States at least want to have their own 
industrial policies, even if such run counter to 
policies pursued in British India, AN the same, 
if it is on a considetation entirely different, such 
probably as that which may have. prompted the. 
Hyderabad Governimetit, naiely, te absotb excess 
purchasing. power from those enjoying it to- relieve 
jthose suffering from a lack of even adequate 
purchasing power ‘to make both ends imeet, we 
cannot? say what. these very Indien States which 
are to-day opposed to any direct meaxare of tax- 
ation will do, If they do) start levying income-tax, 
. the wate of indie | 


compare favour- 
ably with the British Indian #.b/f. 
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BOMBAY GOVERNMENT URGES CHECK ON 
SPECULATION IN SHARES 
PLEA FOR A COTTON BOARD—CEILING FOR GROUNDNUTS? 


(THERE have been no noteworthy developments 
excepting for the move, on the past of the Bombay 
move, on y 

Government, to te trading on the Bombay 
ith the abolrtion of futures 
oilseeds and the bullion 


contrary to what 1s rumoured in market circles, 
there are many anxious sellers in ready cotton 
These are believed val be mostly Aged who mad 
bought ready cotton for investment purposes early 
at year when pmces had not commenced to 
pursve an upward trend And what 1s interesting 
to note 1s Stowe we many eee On 
the basis of the prices recommended by Gov- 
ernment they naturally find a han and 
sure profit varying between Ra 150 and Rs 200 
per bale 
* . * * 

At long last, the Government of Bombay has 
begun to take notice of the unhealthy speculation, 
which has been going on 1n the local share market, 
and to which we have drawn pointed attention m 
these columns On Wednesday last, the Govern- 
ment of Bombay addressed a letter to the authon- 
ties of the Exchange stating that the present mode 
of transactions on the Exchange, namely, the fort- 
mghtly settlement business, was cont to the 
agreement between the Government and the Board 
entered into last year The letter urged that 1t was 
essentval that the unrestramed speculation and 
settlement business should be checked and advised 
the Board to take prompt measures in that direc- 
tion The steps advocated by the Government 
feeue hae effect del; = 

e mem to or give delivery, 
as the case may be within as short a period as 
poamble, but, in no case, exceeding a week The 
Government suggested that the Board should take 
unmediate steps to put this into effect 


* * * * 


igen Sovennents a otbnaay eer ae aye 
le ators by surprise 
fora wie, manny & Waa: beer began to unoud 
and the values of all the leading speculaisys coun- 
ters recorded heavy recessions In our opimuon, 
there 1s nothing spend in the Bombay Gov- 
ernment action If at all there 1s anything sur- 
sing in it, it 18 the fact that it took so long 
the Bombay Government to act One wonders 
Nabe “Sie, ee ee 2 Pee ae thera 
of sts own inttative or of prom 
the Hon'ble Sir Jeremy Raman, mg Re 
Member to the Government of India 


State of the Markets 
* Absolately uninteresting conditiona 
prevail with imtor bank oall money quoting nomt 
nally at 2 per cont Torta rates unchanged at last 
a 


Bill rate steady as also 
Gilt edged pe cg market firm throughout 


except towards the close, when on asoount of 
Qontrol reports 5 ee is notweable Rupes f 
sterling exchange hurelons 
Suilien : Prices of metals woll maintained, but 
turnover restricted Bilver moves up owing to 
covering tions but closes lower towards the 
week-end, due to the settlement of all sush transac 
tions Demand for ready metals 
Ootien ; Market steady with alight improve 
ment in oon «Better mill buying noticeabla 
of cotton also improve owing to Hiquda 


conditions prevail in 


2 Featureless 
market Dartmbution to consumers through ration 
ing continues Rumours regarding inoreaned quote 


date: Pronouneed deokne m waing se 
the oniling retes for raw jute xed ‘by Indian ate 
Mills Bat: ‘business on raw jute 
Manufhotures easy 


The Board’s reply to the letter of the Bombay 
Government, mentioned above 1s, we feel, as eva- 
sive ag it can be, besides beang full of recrumma- 
tions, attribution of motives, and an attack on the 


made by the Government are based upon entirely 
unjustifiable and unreasonable or musleading state- 
ments from interested persons who are attempting 
to disorganise the market to achieve their avan- 
cious designs and also from those who bumt ther 
fingers the Board observes in the course of tte 
letter to the Government 
The views of great authonties 
8 of the representation to the Morison ittes prove 
beyond doubt that the Stock Exchange 1 continually 
and periodically subjected to adverse criticism and com- 
ment from the Presa and public The Atley Committees 
have juatly reported that it was the criticism and com- 
t of those who without justification and without 
mowlodge speculated heavily and have lost and that 
such criticism and complaint had been heard in other 
countries During recent yeara ‘were several com 
planta to Government and clamour through the Press 
and even agitation m the Legislative Aseembly In 
every instance it was found that thcy were onjustsfiable 
The Board still holds the same views an Government 
that forward business ax st was pormitied before May 
1940 should not be allowed wm the mtorest of the 
Fexchange stself so fay as st hes within tts power and 
authonty ‘< ; 
* 


After pointing out the fatlure on the part of 
the Government to give effect to the various re 
forms suggested by the Exchange dunng the past 
decade the Board observes almost m a defiant 
mood that ‘ it cannot take any step which may 
have the effect of daving the business from this 
market to any other market unless the Govern- 
een a esha to take such action as would be 
universally apphed to all persons connected with 
Stock Exchange busimess The Board says that 
in this connection, 1t has m mind the contemplated 
reorganisation of the Indian Stock Exchange Ltd 

* * * * 

jae we noe ie oe oe 

past, vernment has neglected Teorga- 
pearaee of 7 ae on Neer’ prgtiedins 
with regret that the not be 
the pany for checking the present daheattng spe- 
culation in stocks and shares We wish the Board 
had instead of thus indulging m_ fault finding 
which carnes one nowhere, given concrete sug- 
gestions to put the market im order In having 
turned down the advice of the Government in such 
a defiant manner we are afraid, the Board 13 only 
courting a more direct and stringent control by the 
Government itself 

* * * * 

It will be recalled that, early ths month, 
Sir Purshotamdas Thakurdas sent a bnef telegram 
to the Government of India protesting against the 
virtual fixation of prices by the Government for 
several varieties of spot cotton on the basis of 
Rs 550 for Jaridla 3” staple We learn from very 
rehable sources that the of the East India 
Cotton Association has pursued this telegram by 
a lengthy communication to the newly formed 
Industries and Civil Supphes Department bnng- 
ing out, m a vivid manner the effects of the 
Government s action on the cotton trade The 
Board 1s re to have reiterated its views to 
the effect t the pnmces recommended by the 
Government to the millowners for ready cotton are 
quite unfair and that the Government does not ap- 

to have taken into consideration the increises 
in the cost of living of the farmer and in the cost 
of producing cotton 

® * s Ld 

The Board it ts noteworthy, seems to have 
demanded the constitution of a separate Cotton 
Sub-Committee on the same lnes as that of mill- 
owners to decide matters relating to fixation of 
pfices, increase 1n production standardisation and 
Tatonalsation of output of cotton goods It has 
been further suggested that, as in the case of the 
coal re a adres ‘high he dstioda OF 

ould give an t ns 

the Sub-Committee of cotton mterests in respect 
of prices and mcrease or decrease in the output 
of cotton also shall ordinarily be acted upon 
Board seems to justify sts demands on the ground 
that the representation on the Textile trol 
Board 1s not adequate to safeguard the interests 
of cotton growers, especially m view of the fact 
that the Board can have no say on such mportant 
matters as fixation of price, etc 
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‘ The creation of a well organised insurance 
market necessarily nds upon the formation of 
strong companies with a fairly large capital and 
enjoying the backing of the business world. The 

uality and soundness of individual concerns are 
the criterion and not the number of new companies 
Tt must be realised that the success of an insurance 
company depends upon specialised and ¢: 
management with a high scnse of sntegnty and its 
consolidation demands »mmcunse patience  self- 
control and cing data of steady work Nor can 
it be said that addition of general insurance 
business necessarily adds strength to a company 
which was formerly doing only life business "* 
Sir Chunilal V Mehta, Chairman, 


New India Assurance Co Lid 





(Concluded from previous column) 

The selection of the personnel for the Texule 
Control Board, we learn, has been complete] The 
hast India Cotton Association has nominated Sir 
Purshotarndas Thakurdas, its Chairman, to serve 
on the Board on the Government's undertaking 
that the case of the Association for the constituboa 
ot 1 separate committee of cotton interests will not 
be preyudiced by such nomination The frst meet- 
img of the Roard was to have taken place to-day 
but has been postponed to Monday, the 28th :nst , 
as the arrival of Mr M S A Hydan, who was 
to have presided at the first and formally 
inaugurated the Board, has been delayed owing 
to unavoidable reasons We learn that with the 
inauguration of the Textile Control Board, the 
existing Standard Cloth Advisory Panel will be 
dissolved as the admunistration of the ‘' Standard 
Cloth scheme also will be taken over by the 
newly formed Board and the two Textile Commus- 
sioners 


* * * * 


It 1s understood that a move us afoot on the 
part of some of the Ahmedabad and other up- 
country millowners to get the prices of ‘‘ Standard 
Cloth already decided upon rawsed It is stated 
that the basis taken by the Committee of the Mill- 
owners 1n 1941, when 1t first met Sir Ramaswam 
Mudahar, the then Commerce Member, has been a 
poor one and that st does not tally with the cost- 


to the it dispanty between the dearness allow- 
ance allowed sn Bombay aad that sn Abaiedabed 


We learn on very rehable authority, that the 
Government of India 1s seriously considering the 
question of fixing ceilngs for groundnut, presu- 
mably on complaints rece:ved some of the 
local crushers, as also from His Majesty's Gov- 
ernment to the effect that the present level of 
pnces for Indian groundnut are unduly high and 
bear no relation whatever to the pnces m 
other important producing countries We would 
not therefore be surpnsed if the pnces to be 
hxed by the Government were to be substantally 
below those ruling at present An announcement 
by the Government in this connection 1s expected 
very shortly 
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PROPOSED AMENDMENTS TO 
INCOME-TAX RULES 


ERTAIN draft amendments to the Indian 
Income-tax Rules, 1922, which the Central 
Board of Revenue proposes to make, which will 
be taken up for consideration on or after 3rd July, 
1943, and, objections and suggestions in respect of 
which, have been invited, seem to have caused 
some misunderstanding, judging from reporta in 
the Press. From the first A.P.I. from 
Calcutta in this behalf, one gathers in fact that the 
Central Board of Revenue has actually up its 
aleeves the question of lowering the minimum 
amount chargeable to income-tax from the 
level of Ks. 1,600. A perusal of the draft amend- 
ments as they appear in the Gaselte of India, how- 
ever, gives the impression that the proposed ar- 
rangements only require every person drawing a 
salary of Rs. 1,200 a year to submit a return in 
the prescribed form in the same way as all persons 
having a salary of Rs. 1,600 have been required 
to do hitherto. Why should the Central Board of 
Revenue want this information unless it be that it 
wants to lower the taxable minimum income? This 
is the question that is to-day exercising the public, 
especially those who would be affected if the 
amendments proposed take affect. 

One view—the general onc—is that to which 
we have already alluded, namely, that the Gov- 
ernment has already some proposal in the offing 
to lower the level of taxable income. Another view 
w--to which we are indebted to Mr. H. S. Tewn 
of Messrs. Binny & Co., Madras, in the Hindu— 
is that the amendments are only intend- 
ed to facilitate the Income-tax Officer to have a list 
of persons earning a salary of Rs. 1,200, so that, 
in case any one of these earned an additional in- 
come of more than Rs. 900, he might be assessed 
to income-tax on the whole of his total income, 
which would, in this case, exceed Rs. 1,600, the 
present taxable minimum income. Mr. Town argues 
thus :-. 

‘ When the minimam taxable Income was Rs. 2,000, 
every parson paying salaries had to submit a return to 
the Income-tax (ificer of nll salaries paid at the rate 
uf Rs. 1,600 per annum and above. The idea of this 
return was that the Tncome-tax Officer could then ask 
thore earning Rs. 1,600 per annum and above to sub- 
mit a return of their total income, including mlary and 
any other income. If their other icome amounted to 
more than Rs. 400, they became taxable not only on this 
other income, but also on their salary from which their 
employer would nat have deducted tax. As the mini- 
mam income which is now exempt from tax hag been 
reduced to Rs, 1.800 4 your, it in necassary that the 
Income-tax Oflicer should’ have a. list of persons earming 
a salary just below that figure. Persons paying salaries 
have, therefore, now to submit a return of their em- 
ployess earning a salury of Rs. 1,200 a year or mote, 
I do not read the amendment to mean that people with 
a salary of Ra. 1.200 a year will be ta: : in fact, 
it is questionable whether the Government have : 
constitutionally, to alter the minimum tax-free e 
otherwise than through the medium of a Finance Act.’ 

[t is, therefore, clear that there may be no 
more than what meets the ear in the proposed 
amendments. If, on the other hand, the Govern- 
ment is really contemplating any such proposal 
to lower the taxable minimum income, we feel, 
we must resist such a suggestion with all the force 
we can summon, for it would be nothing short of 
hitting low fixed salaried people below the belt. 
Those unfortunates with fixed incomes below 
Rs. 1,200—and some of these don’t have even 
dearness allowances !—ate to-day suffering untold 
hardships. While we yield to none in our support 
of every anti-inflationary measure, we must stoutly 
Oppose any such move. 





A. 1. M. 0.°S RECONSTRUCTION 


PROGRAMME 

At the quarterly meeting of the Central Com- 
mittee of the All-India Manufacturers’ Organisa- 
tion held last Sunday, Sir M. Visvesvaraya, in his 
presidential address, has once again given vent to 
his feelings in regard to the way in which India 
has been losing a great opportunity created by war 
in not seizing fortune by the forelock. He once 
more stressed the urgent need for rebuilding the 
industrial and economic strength of the country. 
The address is full of unassailable facts and figures 
and is bound to disarm any critic who still feels 
that India is destined to be an agricultural -coun- 


the close of the war. 

(b) ts should be made to quicken pro- 
duction from industries. and also from agriculture, with 
the object of dou i both in the 
courao of five to seven years, 

(c) Provinces and districts shonld be adequately 
equipped with banking facilities, asd with establish. 
ments for collecting and maintaining etatistics of pro- 
duction, Perticntarly under industries and manufactures. 

@) the ne peered of aaah oy 

and pak ox: 

Piniaine the operations: <i the com year. This should 

accompanied by an approximate plan and programme 
for the ensuing five years. 

{e) Provision should be made for adequate tariff 
protection and facilities to private persons to import 
machinery for induetries without harassing import 

luties. 

(f) Technical and commercial education—higher, 
middle and lower—ahould be provided by a liberal allot- 
wr ely eluate icularly automobile, 

leavy ju \ colarly au 5 

ee locomotive, akip building. defence machinery, 

machinery for the menuiacture ef tadustrial  plancy 

tools, etc., should receive early attention and preferen- 
tial treatment. 

Political power, is closely allied to military advance 
and true military advance depends on capacity to manu- 
facture defence machinery. Canadians have master: 
ed, in the short space of three years, all the technique 
and intricacies connected with the mannfactare of arma- 
ments and defence machinery. 7 

In order to implement the foregoing 
and any other that be required rapid 
industrial advance, the following otganisation, or 
other mechanism on parallel lines, seems, accord- 
ing to Sir Mokshagundam, necessary. 

(a) Industries should be constituted into a sepa- 
rate it of the Government of India ia charge 
of a Member of the Viceroy’s Executive Council who 
has had business experience. 

(6) An Indu: {or Economie) Counci) or Deve 
\ it Commission, under the chairmanship of a pro- 
minen¢ indantrialet trusted by the . in a funda. 
mental necessity and should be esta! without de- 
lay. (This rocommendation is similar to what was made 
lust year by a Committee of the British Chambera of 
Commerce on Post-war Reconstruction. That Committee 
proposed the sotting up of a Council of Industry.) 

(c) Government should maintain adequate staff for 
the oxecutive work of the Central ent of Indus 
tries and of the proposed Industrial Council. 
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Aree 


by the Bombay mills to their an 
culated on the Government Labour 


ments and by various . This suggestion, 
we feel, deserves carly consideration. 

Revealing that the basis on which the Goy- 
ernment Index is constructed is now under careful 
exathination, the Chamber hopes that wo! 
be taken at an early date to bring the basis 
these calculations more in line with realities, and, 
in particular, that, as rationing of any articles 
introduced, the quantities of such articles wi 
the individual or his famity may purchase under 
the rationing scheme and no more, will be included 
when constructing the Cost of Living Index. This 
suggestion too is noteworthy. Finally the Chamber 
suggests that the Government sho’ i 
ness allowances, And we feel it is high time the 
Government thought of this. 
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IMPORT CONTROL ORDERS TO BE 
CODIFIED 


The Government of India has ‘decided, we 
reliably understand, to codify all the ishport con- 
trol orders and hotifications issued by it so far and 
to publish a consolidated notification setting out 
the procedore to obtain licences, the respectl 
authorities who have to be- Approashed for grant> 
i cular commodity, and 
the particulars to be furnished by Peeve se, 
porters to the concerned licensing authorities. It 
may not be compulsory to furnish the information 
in regard to the last ; as readers are awate, such 
is needed to enable the authorities to convince 
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NEWS 1N BRIEF. = 
Bi Session of the T: . Assemal 











The U.S. Senate has passed a measure appro- 
priating $6,278,¢29,000 for Lease-Lend operations 
during the next fiscal year. 


Preaident Roosevelt haa asked the U.S. Con- 
gress leaders to provide subsidies amouriting to 
1,500 million to 2,000 million: dollars to * roll 
back ’’ retail prices of agricultural commodities. 


Sir William Stampe, newly appointed Irriga- 
tion Adviser to the Government of India, has 
submitted 2 comprehensive memorandum on irri- 
gption ibilities as an integral part of the 

Grow- 


lore-Food ’’ campaign. 
vy It is learned that under the direction of the 
jfTechnical Food Expert, Mr. Barlett of the Indian 
.pinstitute of Science, Bangalore, a new use for 
molasses has been found in the manufacture of 
marmite. 








The Conference called by Dr. N. B. Khare, 

Member, Viceroy’s Executive Council, to consi- 

. der the situation arising out of the anti-Indian 

legislation in the Union of S, Africa, will be held 

at New Delhi on the 7th of next month. The 
Conference will hold in camera discussions. 





The Bengal Government has constituted a 
Board of Communications with the Minister-in- 
charge of the Department of Communications and 
Works as President, to advise it on road develop- 
ment in the Province. The Board consists of seven 
official and 14 non-official members, who will 
hold office for the year ending 81st March, 1944. 


** The University of Bombay has accepted a 


donation of 3} per cent. Government Paper of the 
face value of Rs. 30,000, yielding a net income 
of Rs. 1,000 a year, from the Sir Dinshaw Wacha 


Memorial Fund Committee for founding a research 
fellowship in economics in the University Depart- 
ment of Economics. 


The rents of all business premises in Bombay 
City have been brought under control by an 
amendment to the Bombay Rent Restriction Order 
of 1942, issued'on J6th June, 1943, Rents have 
‘beun frozen at the rates prevailing on Ist Septem- 
ber, 1940. Rent paid in excess of this figure upto 
the day on which the amendment was issued, 
however, will not be recoverable by tenants. 


In view of the increased cost of jowar, the 
Government of Bombay has revised, as from 14th 
June, the maximum wholesale prices in Bombay 
and Bombay Suburban District. They are now 

fixed as follows :--Wholesale Rs. 10-8 per Bengal 
Mmaund ; retail Re. 0-14-9 per payles in Bombay 
City and Re. 0-15-0 per payles in Bombay Subur- 


The total gross Indian sea and land customs 
revenue, excluding salt revenue, collected in 





amounted to Rs. 3,00 as compared with 
Rs. 2,97 lakhs in April, 1948, and Rs. 2,68 lakhs 
in May, 1942. The total gross Central excise 
duties on‘ motor spirit, kerosene, sugar, matches, 
etc., amounted to Rs. 1,16 lakhs in May, 1949, 
as compared with Rs. 1,40 lakhs in April, 1943, 
and Rs. 1,03 lakhs in May, 1942, 
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the Corporation, in his report which 
the consideration of the Government. 
. Burner has also suggested various measures 
increasing the revenue of the Corporation. 
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gal Peat ep Dewan loge bah has, 
; ie expiry privilege ve granted 
to him, resumed his duties. : : 


The Hon'ble Mr, H. C. Prior, C.S.1., C.LE., 


1.C.S,, has been confirmed as erway the 


Government of India, Department of Labour. 


Sir V. N. Chandavarkar has been appointed 
a member of the Advisory Committee constituted 
under the War Risks (Factories) Insurance Scheme 
by the Government of India,‘as a representative 
of commercial and industrial interests. 





At the sixty-eighth annual meeting of the 
Oriental Government Security Life Assurance Co., 
Ltd., held recently, Sir Joep Kay, Sir Pursho- 
tamdas Thakurdas, and Sir Kikabhai Premchand 
were re-elected. as Directors. At the policyholders’ 
meeting, which followed a few days later, Messrs. 
P. Patel and Ratilal M. Gandhi and Rao Saheb 
Kantilal Ishvarlal were also re-elected as Directors 


representing the policyholders. 





(Concluded from next column) 


writer of the report, could, therefore, be utilised 
for the manufacture of the 60,000 tons of paper 
and PP arlgics which India now imports 
annually. 

It is true that neither bamboo nor grass-pulp 
could be made to meet all requirements, since 
certain classes of paper cannot be made from these 
raw materials ; nevertheless, looking to the figures 
of cost of manufacturing bamboo and elephant 
gtass pulp, there is no doubt that a large propor- 
tion of Indian requirements could be met from 
this claus of pulp, Again, the commercial pros- 
perity and the diffusion of education in India 
justify the belief that the requirements for paper 
will rapidly increase in the near future. Moreover, 
everyting points to the future possibility of ex- 
porting ‘pulp from India, but to the East rather 
than to the West. 








“COMMERCE” 1918 


FROM OUR FILES OF TWENTY-FIVE 
YEARS AGO 








Cavcurra, 27th, June, 10918 

Papec-pulp Output in India 
The normal demand for paper in India may 
be put at about 75,000 tons per annum, of which 
India supplies about one-third. In 1912-18 India 
imported no less than 13,250 tons of paper-pulp, 
while in 1914-15 the amount imported fell to 4,630 
tons, owing to the increase in price and to ship- 
ping difficulties. In spite of this, however, the out- 
put of paper from Indian mills increased in 
1914-15 by at least 5,000 tons, a fact strongly 
indicating the possibilities of expanding the pulp 
output in India, even when the difficulties of 
obtaining supplies of chemicals are abnormal. The 
most important material used in India at the pre- 
sent time for the production of pulp is sabai, 
bhabar or baib grass ; the other materials used for 
the manufacture of paper are rags of poor quality, 
hemp, jute, gunny bags, waste paper and old 
ropes, Since the war began limited quantities of 
munk grass have been used. In India, owing to a 
large number of species of wood and the general- 
ly mixed character of the forests, only one or two 
timbers are available for the manufacture of 
paper-pulp. The chief of these are the Himalayan 
spruce and the silver fir. Large quantities of bam- 
boos and grasses are available in certain localities 
of British India, and experiments in the manu- 
facture of paper-pulp from these have given very 
favourable results. The elephant grasses found in 
certain localities of India afford material nearly 
as promising for the manufacture. of pulp as that 
yielded by bamboos, The possible output of these 
Brasses is very large, and the cost of extraction is 
moderate. Experiments on a commercial scale 
made with certain of these grasses are stated to 
have given good results. The enormous available 
supplies of bamboos and elephant grasses, says the 

(Continued in previous column) 
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WAR-TIME TRENDS IN INDIA’S OVERSEAS 
TRADE 


THE NEW VICEROYALTY 
(From Our Special Correspondent) 


New Dx.w1, 21st June, 1963 
(CONSIDERABLE interest is evinced here in the 
latest statistics of overseas trade, which in- 
clude figures for the financial year 1042-48, for 
they afford ample data on the war-time trends 
which have been forced on this country in recont 
years. As in the statistical publications of recent 
Months, the figures relate only to values, and, 
without quantitative 
figures, it is not possible 
to deduce any correct 
conclusions, for it is ge- 
nerally recognised that 
prices have gone up 
considerably, even com- 
pared to those prevailing in 1941-42, during the 
preceding financial year, and the statistics show- 
ing values, both of raw and manufactured articles, 
are bound to be comparatively defective for mea- 
surement purposes. Still, the following analysis is 
bound to be of interest to the student of war-time 
trade trends of this country. 

The outstanding feature of these overseas 
trade figures for 1942-43 is that they record a drop 
of some Rs. 68 crores in imports and of Rs. 50 
crores in exports, compared to the figures for 
1941-42. Even re-exports have slumped by some 
Rs. 8] crores, Compared, however, to the position 
in 1940-41, the record is not so glaring, for 
imports have dropped by only Rs. 46 crores and 
exports have actually shown an appreciation of 
an odd half a crore of rupees. But taken country- 
wise, these figures reveal some very important 
features, 

One would have expected that our trade with 
the U.S.A. would have mounted up during the 
year under review, but the statistics show exactly 
the reverse picture both im respect of imports and 
exports, Compared to 1941-42, there is a_shrink- 
age of imports from the U.S.A. of some Rs. 15} 
crores and of exports of some Rs, 19 crores, This 
in really revealing, for the prevailing im ion 
in the country has been that, under Lend-Lease, 
we have benefited considcrably and that any losses 
sustained the drop of export and import trade 
with countnies like Japan, Burma, Malaya, etc., is 
more than made up by increases in our trade with 
the U.S.A. The only explanation which can be 
given in this connection is that shipping scarcity 
has been responsible for this unexpected position 
in our trade with the U.S.A. The export figures for 
China are not available for the last financial year, 
especially because of the fact that air-ferrying 
constitutes the principal form of export of goods, 
and perhaps also due to the fact that it is difficult 
to disengage figures relating to American Lend- 
Lease and Indian supplies to our neighbouring 
republic, But figures for imports show that com- 
pared to1941-42, there is a drop of Rs. 2.78 crores 
to a mere Rs. 6} lakhs during the preceding finan- 
cial year. The most outstanding examplh: of acce- 
leration of trade between India and overseas 
countries is Iran, and figures show that, compared 
to the preceding year, last year there is an over- 
plus of Rs. 11.80 crores in imports and of Rs. 8 
crores in exports which represent an increase of 
threefold and two and a half times respectively 
of our trade with that country. Our exports to 
Arabia and Iraq have doubled during the year 
under teview, but, on the imports side, the Arabian 
side remained stationary and the Iraq position 
fell to a fifth. These are trade curiosities undoubt- 
edly. There were no imports into this country 
from South America, but our exports to that 
country have been halved during the year under 
review, a factor which has again been explained 
by the lack of shipping space to take our jute and 
hessian across to that Continent, and this drop 
last year represents some Rs, 20 crores. The im- 
port trade from Portuguese East Africa remained 
stationary at about Rs. 1 crore, but, on our 
side, there is a drop of some Rs. 2} crores, which 
is « reduction of some 45 per cent. There is a drop, 
again, of some Rs. 75 lakhs of imports from 
Switzerland, a factor which is easily understood 
owing to the Mediterranean situation till yester- 
day, but our exports to Lihat both European 
and Asiatic, have almost trebled. This is the posi- 
tion of our overseas trade with foreign countries, 
and it must be remembered that the favourable 
impression gained by an examination of the trade 
figures relating to our contacts with the Middle 
East must be, to a considerable extent, accounted 
for by the activities of the U.K.C.C. : 
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Trade With Empire Countries 


There are bound to be several shocks when 
we examine our trade figures relating to contacts 
with countries of the British Commonwealth and 
Empire Group. There is a drop of some 40 per 
cent. of our imports from Empire countries, from 
Rs. 106 crores to Rs. 61 crores and of Rs. 28 
crores in exports during the year under review 
compared to 1941-42, On a comparison, it is found 
that, on the export side, we have lost as much 
in terms of value in regard to foreign countries 
as in the case of the Empire countries, but, on the 
import side, the Empire countries dropped Rs. 44 
crores compared to a mere Rs, 18} crores dropped 
by foreign countries. This is not so drastic com- 
pared to the really phenomenal drop in the im- 
ports into this country of goods from Burma, a 
drop of Rs. 28 crores, a fact which is explained 
away by the occupation of that country by the 
Japanese. Along with this, our export trade of 
some Rs. 113 crores to that country has evapo- 
rated. Ceylon sent Rs. 1 crore of goods more than 
in the preceding year, while, for our part, we 
exported some Rs. § crores more last year than in 
the preceding year, a satisfactory balance-sheet 
indeed. The United Kingdom suffered most in 
terms of trade with us last year. It dropped some 
Rs. 7 crores of its exports to us, while we sent 
to the U.K. goods worth Rs. 19 crores less than 
the preceding year. The Union of South Africa, 
both on the import and export side, shows a 
doubled record, and our favourable balance of 
trade also has doubled at about Rs. § crores, 
Canada’s position has remained stationary, but, 
in the case of British East African possessions 
like Mauritius, Kenya, and Zanzibar, there is a 
considerable drop in bg > to us, and, in regard 
to our own exports to Kenya, we sacrificed some 
Rs. 2.75 crores, a figure which must make one sit 
up and take notice, for there cannot be any ob- 
vious reasons for such a drop, 


In the balance, this analysis of the trade 
figures for 1842-43 shows that war-time changes 
in the volume and character of our trade with 
overseas countries must have some profound in- 
fluence upon our overseas trade when once war 
terminates. We must maintain our position in the 
Middle East and Ceylon, and quality must be the 
basis on which our goods must continue to main- 
tain their position in these and other countries. 
There is a real windfall to the jute industry of this 
country with the reported U.S.A. hessian orders 
to be coe using the course of the next eight 
and a half months. When American ships come 
here to take their hessian away, they must first 
bring to us goods from the new world, and these 
goods ‘this year ure bound to make a tremendous 
difference to the character and distribution of our 
overswas trade. The manufacturing industries in 
this country must take note of this point, for the 
space required for some 76 crores of jute bags must 
mean considerable shipping allotment. The effect 
of this huge American order will be found in our 
trade figures for the current financial year. 


The New Viceroyalty 


It is difficult to state in one word whether 
the sppouiiment of Field-Marshal Wavell as the 
next Viceroy has been received well or not. Only, 
one thing is known, viz., that.it creates a new 
sii lent in our bigs cei history to gt a 
mili man as the King’s representative. Still, 
with General Auchinleck as the Commander-in- 
Chief, and with Field-Marshal Wavell as Vi Pi 
it is to be hoped that there would be certain 
radical departures in the India policy of His 
Majesty's Government. The London Press hints 
at the ibility of considerable changes in the 
economic and financial policies of this country to 
be inaugurated by the new Viceroy, but an exe- 
mination of the position shows that, apart from 
Ee ne Cc ee 
nese-occupied countries to our east and 
possibly ultimately upon Japan hemelf, there is 
the least likelihood of any ing institu- 
ted in our war-time eco: icies. es 
Raisman. plank of economic approach 
there are important poiealand cooaitatioea 
t! are t 
changes in the offing; of which, however, there 
is very little 


ty i oa indications.—. | 


OUR LONDON LETTER 

~ WORLD. CORRE: ary plan 
eat AGAIN Core 

LORD KEYNES’ ELUCIDATION HELPS 
CLEAR MISCONCEPTION 


(From Our Own Correspondent) 


Lonpon, Sist May, 1949 

I MAKE no a; for devoting another 
scar schameae Wiles the aelopties of tie. 

. Without a a sal 
factory scheme there will be no post-war revival 
of world trade—though the mechaniam 
is not, of course, all that is necessary. Both 
Houses of Parliament at home have now debated 
the plans and the interest in the discussion by 
House of Lords lay in the occasion it de 
for the maiden speech of Lord i is 
still much misconception as to what the ‘‘ Keynes " 
plan entails and the author's lucid exposition 
should have helped towarda a better under- 
standing, particularly across the Atlantic where, { 
the tendency has been to subject the plan as a 
proposal to make the U.S.A. the milch-cow of 
the world. 

In the sterling area there is already an inter- 
national monetary system with an_ international 
unit of account—the H sera sterling. London is the 
clearing house for the inter-area debts and the 
U.K. has, as a result of the war, gradually slipped 
into the position of a debtor with sterling balances 
owing to the creditor dominions and to India. If 
the present were a normal trading period, the 
U.K. would be told by the central authority that 
it should take steps to reduce the so og 
—by ex more, impo! , OF 
Geile tie Homma br Nabi Similarly, the 
dominions would be told they: had to use their 
sterling balances to get in the U.K., or 
appreciate their currencies. Nothing, however, 
could be smoother than the actual system of debt 
settling and al] that the Keynes plan is realk 
doing is to apply the "‘ Sterling Area ” 
to the world and find a special name for the unit 
of exchange. 


No Philanthropic Scheme 

'T cannot sey too strongly,’’ he said, 
‘that it is not a Red Cross philan’ lc relief 
acheme by which rich countries come to the reacue 
of poor countries. '’ Each country started off with 
powers to overdraw its account proportionate to 
the size of its trade, but the principal object was 
to provide that money earned by selling goods to 
one nation could be spent on purchasing the pro- 
ducts of any other... ‘In jargon, a system of 
multilateral clearing. In English, a universal cur- 
rency valid for trade transactions in all the 
world.”’ Of course, gold was such a currency, but 
just as national monetary system had to adopt 
credit banking to Lt! away from the rigidity 
imposed a commodity money, so an int 
fiatorn) ea system must be solved whe 
will’ allow world trade to expand. 

With regard to the American plan, Lord 
Keynes felt it had the same fundamental object 
in view so that a synthesis of the two plans—or 
of the two plans with any other proposals that 
might ‘be put forward by other countries—for it 
is not desired that the ‘‘ Anglo-American Plans ’’ 
should have a monopoly in the field—should be 
possible when views on them had crystallised. 

Tt looks as if the name of the proposed inter- 
national unit is going to give a great deal 
of trouble. Keynes regarded both snitas and 





BOMBAY STOCK: EXCHANGE 
SOVERNMENT TO.CONTROL FORWARD 
TRADING? 
(From Our Own Correspondent) 





ined spe- 
fortnightly settlement 
in market 


8 great flutter in the market, ly 
5 at tors having consideral me oe position. 
here was a heavy selling pressure and, in conse- 
quence, prices dropped precipitonaly. There was 
nearly a a of about 60 paints in Bombay 
Dyeing ‘on 28rd inst. and about 90 points in 
al speculative scrips such as, for instance, 
Centuries, Kohinoors and Swadeshis, Almost all 
the textile shares closed lower in sympathy with 
the leading counters in this section. 
As in the last week, investment demand was 
in full evidence in the public utility and banking 
Despite the fact that almost ali the shares in 
the textile section ruled at a higher level on most 
of the days during the week under review, the 
closing quotations in many of them were lower, 
due oie! Dyeing me control of oad tra- 
ing. Bom ings, for instance, after having 
“feok Darked’ upto He’ 2,065, Anighed. the weet 
at Rs. 2,065, which is only ten points higher than 
their previous week’s closing rates. In fact, Cen- 
turies and Kohinoors which finished at Rs, 825 
and Rs. 892, respectively, showed a net loss of 
§ and 8 points over the week. Finlays and Gokaks 
were lower by about Rs. 6 and Rs. 9, respectively, 
than a week ago, while Swadeshis lost nearly $2 
points to quote at Rs. 540. Similar was the case 
with New Cities and New Greats, both of which 
receded from Ra, 437-8 and Rs. 440 to Rs. 427-8 
and Rs. 424, respectively towards the close of the 
week. Khataus were better and finished the week 
with a ae of 14 points at Rs. 560. Despite the 
approach of its annual mi . Indore Malwas 
were quiet at Rs. 1,040, while Morarjis were done 
at Rs. 825 ex-rights, . 
Investment and speculative demand took up 
the values of Tata Iron and Steel Ordinaries and 
Deferreds to a high level of Rs. 419-8 and Rs. 2,080 
at one time this week, alt their closing rates 
lower at Rs. 407-8 and Rs. 2,035, respective- 
» Alcock Ashdowns were sticky at about Rs. 985, 
while Premier Constructions were done at Rs, 175 
towards the close of the week. 


Rs. 284 towards the close, while Associated Ce- 
ments were well supported in the neighbourhood 
of Rs. 280. Bombay Steams and Scindia Steams 


were quoted at Rs. 877-8 and Rs. 93-14, reapec- 
tively, while Wimcos hardened to Rs. 385, as com- 


pared with Rs. 846 quoted a week ago. 


_Beoseszg 








Satisfactory Turnover 
Reported 


(From Our Own Correspondent) 
CTIVE conditions were witnessed in the Cal- 
cutta share market during the week under 
report. Higher dividend declarations by some of 
the leading tea and jute companies and the bul- 
lish character of the U.S. hessian orders, coupled 
with encouraging war news from the Mediterra- 
nean, imparted strength to the market. Good buy- 
ing be Srey by investors as also by speculators 
resulted in further appreciation in values of prin- 
cipal stocks in almost all sections. The volume of 
business was quite satisfactory, and, at the time 
of writing, the undertone of the market was quite 
firm. 


Jute shares continued to be very active and 
business of substantial nature was reported in this 
section, with leading scrips quoting at compara- 
tively higher levels. Brisk business was also re- 
ported in coal shares at hardening rates. Cotton 
textiles remained firm and finished the week with 
substantial gains. Engineering shares experienced 
some speculative activity and after an earlier im- 
provement, values of these tended slightly to de- 
cline, especially at the close. The sugar section 
remained steady, while demand for tea shares was 
moderate. Miscellaneous shares were slightly 
ie : bia A . o 

ong jute shares, ra were in requ 

at Rs. 27.8. Anglo-India, ‘ebich were quoting at 
Rs. 419, finished a shade easy at Rs. 415, after 
fluctuating within narrow levels. Auckland were 
on offer at Rs. 225. Bally were, however, firm at 
Rs, 366. Barnagore, after declining to Rs. 160, re- 
covered to close at Rs. 164. Belvedere were mark- 
ed up to Rs. 502, Budge Budge remained firm at 
Rs. 461-4, Caledonian had buyers at Rs. 426. 
Cheviot opened at Rs. 239, but closed a bit lower 
at Rs. 285. Clive were done at Rs. 28-4. Delta 
were in good demand up to Rs. 524. Fort Gloster 
and Fort William remained steady at Rs. 680 and 
Rs. 205 respectively. Gourepore shot up by 10 
points to finish at Rs. 814. Howrahs had good 
demand up to Rs. 64-14. Hukumchand were mark- 
ed up to Rs. 27. Kamarhatty jumped from Rs. 570 
to Rs. 686 and from Rs, 476 to 
Rs. 485. Kelvin were quiet at Rs. 648. Khardah 
were in request up to Rs. 518. Lansdowne were 
easy at Rs. 172-8. Lawrence were sold at Rs. 312. 
National were steady at Rs. 28-2. New Central 
were quoting at Rs. 390. Nuddea were marked 
up to Rs. 104-8, and Orient up to Rs. 280, Pre- 
sidency were steady at Rs. 7-7, and Reliance at 
Rs. 9-7. c 

In the coal section, Amalgamated were done 
up to Rs. 38-4. Bengal Coal went up to Rs. 481, 
but finished fower at Rs. 477. Burrakur met with 
enquiries and hardened up to Rs. 163. Equitable 
had a few buyers at Rs. 38. Dhemo Main were 
sold at Rs. 14-18, and Katras Jherria at Rs. 41-8, 
New Beer Bhoom were steady at Rs. 21-10, and 
Talcher a Rs. 44, ai a 

In the engineering section. Bhartia Electric, 
which went up to Rs” 18-4, closed at Rs. 14-1. 
Braithwaite were in keen demand at Rs. 8-14. 
Burn and Co. were offered at Rs, 996-8. Indian 
Tron and Steel witnessed fairly wide fluctuations, 
the rate moving between Rs. 95-19 and Rs. 96-4 
quoted early. other speculative scrip, namely, 
Steel tion of Bengal, moved in sympathy 
with Indian Iron and Steel and finished at 
Rs. 27-6. Jessop & Co. rose steadily from Rs. 20-7 
to Rs. 22-5. Marshalls, after some minor varia- 
tions, ended the week at Rs. 3-9, while National 
Iron and Steel hardened up to Rs. 13-2. 

Among miscellaneous shares, Alkali Chemi- 


to Rs. 27-6, but later recovered to close at 
Rs. 27-14. Indian Cables were bid up to Rs. 30. 
Burma Corporation and Indian Copper stood 
rie | at Rs. 3-1 and Rs. 2-11 respectively. Shree 
Gopal Paper were done at Rs. 28-12. ex-div. Tita- 
ghur P; 
dary at 


- Rs. 26-11, and Midnapore Zamin- 
8. 97, 





(Concheded from previous colsmn} 

On the local Stock Exchange, there was prac- 
tically no adverse. effect on the value of these 
shares, in spite of such a sharp fall in the dividend 
, as such a fall was fully anticipated. Consi- 
dering the serious decline in the Company’s out- 
put owing to pokes labour troubles, many 

prepared a still lower dividend. Conser- 


Tied climates tony be cael placed the divi- 

ordifiary shares at Re. 22. The Directors’ 
ocisi said to have exceeded 
expectations to some t. 
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UNDERTONE IN MADRAS 
SHARE MARKET STEADY 


TEXTILES IRREGULAR— PLANTINGS 
STEADY 


(From Our Own Correspondent) 


TRADING on the Madras Stock Exchange 

during the week under report was of a res- 
tricted character and fluctuations in prices were 
narrow, The undertone remained more or less 
steady, 

The Government announcement regarding 
control of yarn and cloth prices was well received 
and the belief that, despite this control, the tex- 
tile industry will be able to maintain the present 
level of earnings was responsible for preventing 
any sharp break in prices, There was not very 
good investment demand as the investors would 
appear to be still under the impression that the 
present share values were rather on the high side. 
At times, prices of even leading scrips began to 
sayz to some extent on account of inadequate sup- 
port from the public. This explains why the price 
movements were somewhat irregular. Planting dis- 
Played greater steadiness than textiles on rumours 
of declaration of better dividends by certain com- 
panies. 

In the textiles section, Bangalores went up 
to Rs. $98, but closed at Ks. 300. Buckingham 
and Caratics improved from Rs. 809 to Rs, 316. 
Cambodias were steady at about Rs. 41. Coimba- 
tore Cottons remained firm at Rs. 342-8. Coimba- 
tore Spinning after fluctuating between Rs, 305 
and Rs. $27-8, closed at Rs. $20. Janardhanaa also 
moved between Rs. 212 and Rs. 225 to finish at 
Rs. 215. Kaleeswarars rose from Rs. 690 to 
Rs. 650 and finished the week at Rs, 630. Varia- 
tions were witnessed in Lakshmi Olds within a 
tang: of Rs. 10, the closing price being Rs. 250. 
Lakshmis (New) rose from Rs. 125-8 to Rs. 190 
but finished at Rs. 128. Mettur Industries met with 
good response up to Rs. 385 cum-div. but closed 
at Rs. 390. Mysore Silk Filatures were in want 
up to Rs. $2-4. Pankajas, after touching Ra. 948, 
declined to Rs. 886 to close, however, at Rs. 345. 
Rajalakshmis were quoting at Rs. 300. Saradas 
and Vasantas were steady at Rs. 295 and Rs. 350, 
respectively. 

In the planting section, Chembra Peaks and 
Kalasas remained steady at Rs. 1912 and 
Rs. 16-12 respectively. Peermades were a shade 
higher at Rs. 53. Periakaramalais changed hands 
at Rs. 80, and Vallamalais at Rs. 24-12, and Nil- 
giri Necrugundi at Rs, 18-2. Be Bes met with fair 
request at Rs. 15-4. Cochin Malabars were mark- 
ed up to Rs. 220-11. Midlands and Nelliampathys 
were steady at Rs. 23-12 and Rs. 8-12 respective- 
¥. Business was done in Menmenys at Rs. 23, 

juchterlo! Valleys at Rs. 18-14, Rajagiris at 
Rs. 19 and Thirumbadis at Rs. 4-13, Travancores 
were sold at Rs. 36 and Udayagiris at Rs. 19-6. 
Kalapettas were firm at Rs, §0-12. 

In the miscellaneous section, Bruntons were 
steady at Rs. 13-6, Mettur Chemicals at Rs. 27 
and Mysore Chemicals and Fertilisers at Rs. 31-4. 
Mysore Chemical Manufacturers were freely sought 
at Rs. 58-4 and Mysore Papers were in demand 
up to Rs, 26-12. 


London Stock Exchange 


(Messrs. Kothari & Sons) 

The signs of renewed confidence have been 
apparent in the stock market this week. Accom- 
panied by a moderate expansion in the volume 
of business, prices in most sections have shown 
a slightly rallying tendency. In British Funds 3} 
per cent. War Loan has improved by a fraction 
on balance. 8 per cent. War Loan has notably 
added to its premium. Australian and New Zea- 
land loans have been slightly better. 

In foreign bonds, Chinese bonds have been 
mildly depressed. There has been a renewed de- 
mand for Belgian and Turkish loans. San Paulo 
7 per ceut. Coffce Loan has slightly moved up. 

In home rails, interest has slightly fallen 
away especially for the Junior Prior Charges. 
London Transport C shares has been slightly in 
demand. In industrial issues, John Browns notably 
have recovered an earlier decline. General Elec- 





” trics have slightly firmed up. In Motors, Leyland 
ny 


and Morri 
prospects. 

In cotton textiles, the leaders have presented 
firm spots especially in J. & P. Coats and Lan- 
cashire Cottons. In stores shares, Woolworths, 
Marks and rs have been eagerly picked up. 
Bright spots have been noticeable in Sudan, Joseph 
Lucas, British Plaster Boards, Wall Paper Defer- 
red, etc. 


tors have been bought on dividend 
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WILL U.S. GOLD STOCKS BE 


REDISTRIBUTED? 
DEVALUATION OF DOLLAR LIKELY 


THE United States of America to-day is the 

largest holder of gold stocks in the world. At 
the end of 1942, it had no less than 22,744,000,000 
ounces, equivalent to a little over 80 per cent. of 
the world’s gold stocks. Is there any possibilit 
of such vast stocks of gold being redistributed 
This question has been raised many times, and 
there have indeed been a few who have provided 
a positive answer. There are, of course, some who 
have expressed the view that such a redistribution 
will be possible only if the U.S.A. is age to 
do so. Even on the question whether the adop- 
tion of the U.S. currency plan will lead to redis- 
tribution of some of the American gold, opinion 
is sharply divided. The Financial News, for in- 
stance, points out that the rights for membership 
to the International Currency Stabilisation Fund 
has been so devised that it may not be necessary 
for any country to borrow gold from the U.S.A. 
in order to become a member of the Fund. The 
City Editor of the News Chronicle, however, holds 
the view that, whether the U.S.A. likes it or not, 
the present trend of economic forces in that coun- 
try will ultimately Jead to an outflow of gold from 
that country, 

He argues that ‘the present inflationary 
trend in the United States is the most important 





single economic force which will govern the world: 


in the earl t-war ycars though very few people 
in Britain’ yet have" began to feline this fact, 
Brazil’s recent decision to utilise its large favour- 
able balance of dollars to repay the debt under 
the 1987 Exchange Stabilisation Agreement with 
the United States and further to buy 74 million 
U.S. dollars worth of gold from the United States 
is the straw in the wind which threatens to develop 
into a hurricane—.the wind of the rapidly growing 
monetary inflation in the United States, 


U.S.—U.K Inflationary Race 

‘The United States is widely outstanding 
Britain in the inflationary race, Industrial wage 
rates in 1942 rose in the United States 15 per cent. 
and Britain 14 per cent. Circulation of Federal 
Reserve notes in the past year rose 60 per cent. 
and the Bank of England notes below 20 per cent, 
United States Bank deposits in the first quarter 
rose 12 per cent. while Britain’s fell slightly. 

* During 1943, United States industrial share 
prices have risen over 20 per cent. Britain’s below 
5 per cent. Britain is likely to continue to cover 
about 50 per cent. of war expenditure from tax- 
ation, while the United States does not expect 
to cover more than 30 per cent. Like many other 
British and Allied economists, the paper says the 
only possible conclusion is that United States pro- 
duction costs after the war will be wildly above 
the remainder of the world at present rates of 
exchange. The United States will be an exorhi- 
tantly expensive country from whom to buy. 
This may entail more free redistribution of United 
States gold. 

“From present enormous gold stock of 23 
milliard dollars the United States hitherto has 
lost only a few hundreds of millions but may in 
the future lose at least a few thousands of millions. 
This redistribution may cause compensatory rise 
in costs in other countries, but it is more than 
probable that a more drastic method of adjust- 
ment may finally be necessary, namely, deprecia- 
tion of the dollar against other currencies, 

“This prospect is not, in the long run, 
favourable for Britain,’ warns the City Editor 
of the Mews Chronicle in conclusion, " because a 
prosperous Britain premises a prosperous United 
States and a United States suffering from = the 
aftermath of galloping inflation will not be 
prosperotis,”" 

It may be interesting to note, in this connec- 
tion, that the principle. on which the City Editor 
of the London daily has based his arguments, is 
more or less the same as that applied by Prof, C. 
N. Vakil when he warned that one of the mast 
serious effects of inflation in India would be the 
dissipation in the post-war period of India’s vast 
sterling balances which are, in a way, equivalent 
to the U,S.A.’s holdings of gold. Many of the 
points raised by the News Chronicle are, indeed, 
relevant to India in the circumstances in which it 
finds itself to-day. In fact, they apply to this 
country with greater force than even to the 
U.S.A., because the pace of inflation here has 
been relatively more rapid and the anti-inflation- 
ary action so far is in no way comparable with 
that adopted by the U.S.A. Government and sup- 
perted by the vast majority of the people in that 
country. Moreover, the U.S.A., because of its 
enormous resources, and the progress it has at- 
tained in the sphere of industrialisation, can afford 

(Continued in next column) 


Banks’ Deposits 


Deterioration In Cash Position 


HE statement of affairs of the Scheduled 
Banks for the week ended 11th June, 1943, 
as compared with that for the ious week, dis- 
closes a further slight rise in its of Rs. 2.80 
crores, as against Rs. 10.66 crores in the preceding 
weck, Of this rise, demand its account for 
Rs, 2.12 crores and time deposits for only 
Rs. .38 crore. Advances, which suffered a fall of 
Rs. 50,40 lakhs a week » have, during the 
week under report, fallen further by Ra. 31.47 
lakhs. But bills, on the other hand, have improved 
by Rs. 24.45 lakhs as compared with a fall of 
Rs. 65,000 in the previous week. 

The cash position of the Bank has deterio- 
rated further by Rs. 95.31 lakhs to Rs. 60.24 
crores. This deterioration has, in the main, been 
due to fall of Rs. 10.34 lakhs in the balance 
held with the Reserve Bank. The cash position 
would have deteriorated further had there not 
hea improvement in cash in hand of Rs, 8.17 
lakhs. 


ae 
LATEST ABOUT THE WORLD 
CURRENCY PLANS 
A new group of financial experts from various 
countries is expected shortly in Washington to 
continue monetary talks which have been going 
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on for some time. This series of bilateral talks 
which the United States Treasury has been hold- 
ing with representatives of the United Nations 
culminated this week in a number of informal 
round table conferences on post-war currency 
management. Nineteen nations, including Great 
Britain, were represented at the conferences which 
were purely exploratory. 

A US. Treasury official told Reuter that 37 
nations have been invited to participate in the 
talks ‘‘ purely on a technical level *’ with the 
‘' Unitas’ plana as the basis for discussions. 
Comparisons inevitably will be made with the 
Keynes plan, but most experts are agreed that 
both the plans aimed in the same direction, even 
if they differed in their procedure. 


(Concluded from previous column) 

to lose some of its gold stocks and face the dangers 
of inflation, but India cannot certainly take any 
such risk, To this country, the sterling balances 
which it has now accumulated are absolutely 
essential in order to enable it launch upon a 
mene of vigorous economic reconstruction after 
the war. 

In these circumstances therefore, it is doubly 
necessary that really effective should be 
taken, without any further delay, to halt the 
oy cist begad rg be 
only with the co-operation of the public, especially 
the richer sections, in any measure that the 
Government may take towards this end. Whatever 
may be one’s differences with the latter, on poli- 
tical grounds, we feel that, in the wider interest 
and economic well-being of the country, the nocd 

‘wane: 





business community as a whole , 
heartedly support the Government in all its ant 
inflationary moves. ee 


on Friday, 2ad July, 1948. Other con 
-as usual. 





SUDDEN DROP.IN PACE OF 
CURRENCY EXPANSION 


RISE IN BALANCES ABROAD - 


A SUDDEN drop in the rate of currency 

sion is disclosed by the statement of attai 
af the Reserve Bank of India for the week ended 
18th June, 1943, as com with that for the 
previous week. Thus, during the week under 
report active notes in circulatio ve 
by only Rs, 128.59 lakhs, as 7 
lakhs a week ago. As usual the outflow of rupee 
coin rd oa this ee a sub- 
stantially lower , being oaly - 98.08 
A against Rs. 144.97 a9 i a 

e aggregate increase e volume of money 
in cireetation during the week, therefore, amounts. 
to only Rs, 1.66 crores which compares with 
Rs. 10.06 crores in the previous week and Rs, 9.89 
crores a fortnight before. 

As notes held in the Banking Department 
have risen by Rs. 88.43 lakhs, a8 compared 
a fall of Rs. 6.06 lakhs in the previous week, 
there has been an increase of Rs. 162.02 lakhs in , 
total notes issued by the Bank. The expansion in 
total notes during the weck under review has been 
covered by an addition of Rs. 2 crores to the 
sterling securities and of just Re. 11,000 to my 
securities and by a reduction of Rs. 38.09 
in rupee coin, as already noted. There has been 
change in gold coin or ballion and the 
external assets to total note issue has increased 
from 81.451 per cent, to 81.544 per cent. di 
the weck under report. 

In the Banking Department, deposits of the 
Government of India, as also of the Government 
of Burma, have gone down Rs. 310.56 lakhs 
and Rs. 8.99 lakhs respectively. But deposits of 
other Governments have moved up 


& 


i 


have staged a setback of Rs. 21.77 lakhs. Bills» 
payable are up by Rs. 17.89 lakhs, but other lia- 
bilities are lower by Rs. 53.80 lakhs. 


Bank has improved from Rs. 11.81 crores to 
Rs. 11.66 crores during the week. Treasury Bills, 
under bills discounted and purchased, have also 
gone up by Rs. 83.76 lakhs. Balances held abroad 
have advanced by Rs. 975.80 lakhs as cotn- 
aries with a fall of Rs. 206.66 lakhs a week ago 

her loans and advances have fallen by Rs, 30.50 
lakhs. Investments have declined Rs. 61,000 
while other assets have gone up by Rs. 2.94 lakhs. 


ee 


IMPERIAL BANK OF INDIA 


The statement of affairs of the Imperial Bank 
of India for the week ended 18th June, 1943, ag 
compared with thut for the previous week, shows 
a phenomenal rise of Rs, 249.83 lakhs to 
Rs, 189.25 crores in deposits of all kinds, On the 
assets side, investments have fallen ‘by Rs. 168.44 
Jakhs to Rs. 129.66 crores, while advances have 
also recorded a marked fall of Rs. 150.80 lakhs 
to Rs. 36.33 crores. On the other hand, the cash 
position of the Bank discloses a substantial in- 
crease of Rs, 636.24 lakhs to Rs. 34.38 crores. 


——————— 


TREASURY BILLS : RESPONSB GOOD 
Tenders for Ra. 8 crores of three months’ 
Government of India Treasury Bills were 
on Tuesday, 22nd June, 1948. Total amount offer- 
ed was Rs, 11,11,00,000. Tenders at Rs. 99-12 
were accepted in full and those at Rs. 90-11-9 
allotted approximately 72 per cent. Total amount 
accepted was Rs. 8 crores, the average rate of 
accepted tenders being Re. 1-1-0 per cent. 
annum, é 
Tenders for Rs. 8 crores of three months’ 
Government of India Treasury Bills will be re- 
ceived on Tuesday, 26th June, 1948, in Bombay 
up to 11 a.m. (Standard Time) and up to the close 
of business on Monday, 28th June, 1948, at other 
centres. Successful tenderers shonid make | aaa 


ane 


During the week ended 18th June, 1943, 
Government of India Treasury Bills for 
Rs. 6,83,50,000 were sold in favour of the Issue 
Depertment of the Reserve Bank of India. 

Three months’ Intermediates will be sold 
Fae po-t2 object to the. conditions” previculy 

subject 
announced, 


Three montha’ ‘intermediates sold from 1¢th 
say Or ted Sist June, 1948, amounted to 





REACTIONS TO: WORLD CURRENCY PLANS-III 


CURRENCY AUTHORITY SHOULD BE TRULY INTERNATIONAL 


E have in two of our previous issues—that of 


international currency 
lans. These generally related to the reactions in 
Fndian olreles, who must have had in their minds 
India’s place in the world currency union. In order 
to make our symposium on these two plans as 


hensive as possible, we propose to publish 

in columns the reactions in other countries 
as and when they become available. 

The latest mail from England contains the first 


impressions of London City to the U.S. Scheme, 
a more detailed sum! of which is published 
elsewhere in this issue. To take the views of the 
Financial News’ commentator on the London 
money market (Paul Einzig) first, considerable em- 
phasis is laid sper the provision in the U.S. scheme 
in regard to the surrender of sovereign rights to 
determine their exchange pation, Under the 
scheme, the decision to fix and alter exchange, rates 
would rest with the Board of Directors of the Inter- 
national Stabilisation Fund. The Directors repre- 
senting four-fifths of the total votes are in a posi- 
tion to determine the value of any national cur- 
rency. " P.E, '’, as the commentator prefers to 
call himself, wonders whether any country, which 
cannot expect to secure more than 20 par cent. of 
the total voting power, will consent to such a limi- 
tation of its sovereignty. 


The American plan, we are next told, aims 
at the restoration of a free foreign exchange market 
for transactions other than capital transfers, Com- 
menting upon this feature, P.E. says : 

“While the Stabilisation Fund cannot force the 
member countries to remove existing restrictions, it can 
pring pressure bad bog Prose to that Pesan any it 

e power to prevent option new restric- 
tions or the reimposition of restrictions’once removed. 
The fon againet epecuintion in oxi 
fg the recommendation that member countries should 
discourage their nationals from accumnlating unneces- 
sary balances. There is no indication how capital trans- 
fers under the disguive of commercial transactions can 
be effectively prevented,’’ 

Speaking about Untias, ‘' P.F.’’ says that 
the name compares favourably with the almost uni- 
versally unpopular choice of bancor. “ At any 
rate,’’ he says, ‘' it has some sense, as it indicates 
monetary collaboration between the United and 
Associated Nations. As it is equal to ten dollars, in 
reality, its adoption would mean that the dollar 
would be adopted as international currency. The 
fact that the Unitas is convertible into gold and that 
currencies of member countries are to be fixed in 
terms of Unitas and gold means that the new 
ag would be a form of limited gold standard. 

, it may be recalled, is just what we also wrote 
in the course of our comments on the subject. 

Unlike the Keynes’ scheme, the American 
scheme provides a specific range within which the 
exchanges would be allowed to flactuate. “‘ P.E. ’ 
points out that there is no indication in the scheme 
to show baat its author has in mind a narrow 
Tange corresponding more or Jess to the gold points 
under the full gold standard or hate fg 
visages a high degree of elasticity. Under the plan, 
any changes in exchange parities decided upon 
by the Fund must aim at the correction of a 
fundamental disequilibrium. 


No Fundamental Incompatibility 


The comments of the Financial News in the 





unit suggested in the British echeme. A unit equi- 
valent to the round sum of 10 dollars would be 
a great convenience all round.” It is noteworthy 
that this view is fully shared by Prof. K. T. Shah, 
to whose detailed examination of both the cur- 
rency @ a reference has been made in our 
issue of the 29th ultimo. 


Significance of Importance to Gold in U.S. Plan 

Proceeding, the Financial News brings out, in 
a very interesting manner, the significance of the 
U.S.A. attaching definitely greater importance ta 
gold than the British plan. A striking feature of 
its interpretation is that it does not see, in the 
U.S.A. scheme, any possibility of any redistribu- 
tion of the U.S.A.'s vast stocks of gold. This point 
is clearly brought out as follows :— 


“More specifically American, in view of the huge 
gold stock, is the higher importance 
to gold in the Amorican plan ay a whole than 
in British plan. Thus, a country’s gold holding is 
one of the three factors (the others being national in- 
come and balance of tide) to be taken into account 
in determining a member country’s quota in the pro- 
posed Fund. And quotas would naturally be closely 
related to voting powers. Each member cuuntry, more~ 
over, would be required to deposit in gold a certain 
Proportion of its quota, ranging from 12} per cent, 
down to 6 per cent. in the cane of countries possessing 
lesa than $100 millions of the metal, On what terms 
countries altogether denuded of gold would be expect- 
ed to acquire gold deposit is not at present clear, 
On the other hand, the maximum gold holding of the 
Fand, on a 12 per cent, basis, would be only $625 
millions, #0 that the scheme would make little contri- 
bution to the redistribution problem. The antire omis- 
sion from the echeme of any reference to tariffa may or 
may not be significant of the American attitude to 
international trade. It in true that American lending 
on a aufficient acale would be a substitute for a redus- 
tion in United States import duties ; hut there ia cer- 
talnly no other substitute. And dependence on continued 
exports of American capital is an wurellable basis tur 
a world trading regime, as we have seen only too clearly 
in the past. It in quite essential that gold should not 
remain, as the war, the one and only import 
freely accepted by the U.S. economy.” 


Fear of Excessive Voting Power 


An important feature of the American scheme 
is the provision made in regard to voting rights, 
This is a highly controversial one and is viewed 
with considerable apprehension even in the U.K. 
Commenting upon this feature of the scheme. the 
Financial News observes : 


‘The feature of the acheme which might be re- 
garded as possibly serving American rather than inter- 
national interests is the Bropored constitution of the 
Fund. All important decisions of the Fund (and _ its 
powers would very extensive, indeed) would require, 
it is suggested, a four-fifths majority. On the other 
hand, the holding of any one member would be limited 
to 26 per cent. The United States would undoubtedly, 
and quite rightly, expect a very high participation in 
the Fund. If thix should exceed 20 per cent., however, 
it would be equivalent to an absolute veto. That Ameri- 
ca should take a leading place in world exchange affairs 
is both natural and desirable ; but an American hege- 
mony would be another matter. Even if the British 
Empire were to command a similar voting power, the 
position would be oo happier, for it would be mont 
undesirable that the membership should eveu he tempt- 
ed to divide itself into rival factions." 
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constitution thus juires,’* ba 
ews, “' very careful ideration. Thi 


‘' The 
the Fe 
is the more important on account of the far-reaching 

Proposed 


authority which the Fund would wield. In 
the Britsh plan, no ter surrender of svovereiguty 
was pro: than willingness to submit to the check 
of international consultation. Under the plan, 
member countries would give a definite undertaking 
not to the rate of exchange fixed by the Fund. 
Members would be allowed to decide when restriction 
{on current account transactions) might be aban- 
doned, though, on this point, the Fund could make re- 
Parnemsene that would obviously carry great weight. 
ut additional restrictions could be imposed only with 
the approval of the Fund. Obviously. any workable 
scheme must discourage unilateral decisions. [jf freedom 
of action is to be abandoned so unequivocally, howevar, 
it ts move than every desivabie thal the currency autho- 
rity should be truly international.’’ 


Technical Aspects of the Scheme 
Alluding to the technical aspects of the 
American plan, our contemporary observes that, 
in this respect, it differs considerably from the 
British plan, and says :— 

“In the firat place, it would permit of the con- 
tinvance of foreign exchange markets in various centres 
and would nol be a clearing at all, except in the sense 
that every foreign exchange market is a clearing. Pro- 
vided the exchange markets can be kept froo of specula- 
tion and the disruptive effect uf short-term capital move- 
ments, the difference of machinery no significance 
whatever. To prevent ‘unauthorised’ capital move- 
ments, each member country could agree to refuse dopo- 
situ from the nationals of other member countries that 
had placed restrictions on such tratiafers, and would also 
give information to other countries about the overseas 
agsets of its nationale—a modification of the traditional 
Lanker-customer secrecy that is no Jess desirable than 
the changes in that relationship enforeed at present for 
war purposes. In contrast with, jor examplo, Mr. Schu- 
macher's plan, w surplus country could required to 
take up the currency a specific deficit country to 
which it waa exporting, and would not receive a claim 
on the genera) poul of the Fund's assets, Thix would 
Prevent deliberate over-exporting to an obviously weak 
buyer, but might tend to discourage trade by cmphasi- 
sing exchango risks. On the other hand, exchange riaks 
would be reduced by the provision that, if a local 
currency were devalued, the gold valuc of the Fund's 
holding would he restored by an additional transfer of 
gold or local currency.” 
‘Far more important than such technical 
differences, however,'’ says the Financial News, 
in conclusion, ‘' is the basic fact that the Ameri- 
can plan, like our own, sets out to provide a 
workable system of exchange rates, aiming at equi- 
librium on current account. For this to be poasi- 
ble, individual countrics must necessarily accept 
some limitation on their freedom of action in mat- 
ters hitherto regarded as of domestic concern. It 
is to be hoped that this necessary surrender of 
sovereignty will not prove a bar to the adoption 
of some scheme on these general lines.” 
—e eae 

REGULATION OF BANKING COMPANIES 

The necessity to amend section 277-1 of the 
Indian Companies Act, with a view to making it 
obligatory on every banking company to issue 
only ordinary shares or in the alternative ordinary, 
preference or any other kind of shares provided 
that the capital structure is such as to allow of 
voting rights in proportion to the capital contri- 
buted by each class of shares and to require that 
the subscribed capital is not Jess than half of the 
authorised capital, is stressed by the Committee 
of the Indian Chamber of Commerce, Calcutta, 
in the course of a communication addressed to 
the Government of India regarding the proposals 
made by the Reserve Bank of India in this behalf. 

The Committee also considers it desirable 
that the Government should specify principles of 
the terms on which the chief executive head of 
a bank may be appointed. It points out that the 
appointment of managing agents or directors or 
managers of banks on a profit-sharing or commis- 
sion basis is not a healthy principle, hecausc per- 
sons so appointed, in their natural anxiety to 
increase their annual commission, are likely to 
subordinate the interest of the institution by ac- 
cepting such business or securities as may not be 
acceptable to institutions strictly following sound 
banking principles. 

Referring to the question of giving retros- 
pective effect to the corrective legislation, that 
may be placed on the statute book in this be- 
half, the Indian Chamber states that the proposals 
made by the Reserve Bank of India are of funda- 
mental character and of considerable importance 
to the growth and stabilisation of a healthy and 
sound banking system in the country. It feels, 
therefore, that the corrective legislation, that may 
be introduced to implement the proposals of the 
Reserve eo India should oe oe oad 
retrospective effect, irrespective of the consider- 
ations whether a banking company was organised 
before or after the war. The Committee, however, 
suggest thet in order to enable the banking com- 
panies that might be affected by the proposed: 
legislation to fall into line with its provisions, @ 
period of not more than two years should be 
allowed to them to adjust themsalves for’ the 


purpose. 





CAMBODIA AND KARUNGANNI 
COTTON PRICES CONTROLLED 


TIRUPUR TRADERS’ PLEA FOR AN 
UPWARD REVISION 


THE Tirupur Cotton Market Committec has 

taken strong pie atc to the prices fixed for 
raw cotton grown in South India. The Chairman 
of thal Committee points out, in the course of a 
representation to the Government of India, that 
its action in fixing the rates for Cambodia and 
Karunganni, namely, Rs. 760 and Rs. 655, rea- 
pectively, and bracketing them along with 280F. 
and Western-Farm, is unfair. He claims that, by 
virtue of their better spinning qualities, greater 
retaining capacity in respect of dyeing, and easier 
adaptability for handtoom industry, etc., these two 
important varieties of South India, that is, 
“* Cambodia '' and '' Karunganni,’' are far supe- 
rior to the Northern varieties—289F. and Western- 
Farm with which they are bracketed and are as 
such entitled, on merits at lcast, to a higher value. 


The Chairman further points out that trading 
activity in the area controlled by the Committee 
has been at a standstill, since the issue of the 
Government communique announcing fair prices 
for cotton. He observes that, for the year 1943, 
the crop for the Committce area is estimated at 
115,000 bales. Of this, only 65,000 bales, it would 
appear, have moved to the market of which 
94.000 bales are remaining yet unsold. In other 
words, the cotton actually marketed is believed 
to be about a third of the estimated crop. It is 
further stated that the average purchase rate of 
the unsold stock is Rs. 1,000 per candy and that, 
on the basis of rates suggested by the Government 
for ‘‘ Cambodia "’ and ‘' Karunganni,’’ the total 
loas to the trade in the market would be not less 
than Rs. 40 lakhs. The Chairman of the Com- 
mittee, therefore, requests the Government to re- 
commend higher prices than those already fixed 
for ‘ Cambodia ’ and ‘ Karunganni.’ 


Control of Cotton Prices Adverse to Growers 


Proceeding, the Chairman observes : 


‘The control of cotton prices, when the bulk of 
the crop is yot in the hands of the growers, is bound 
to be more adverse to the interests of the growers than 
‘ven to traders. Under the inflated price conditions 
prevailing since sowing for the crop of the current year, 
the growers have been incurring enormous and unpre- 
codentedly excessive expenses of cultivation in anti- 
cipation of a higher level of prices than what is likely 
tu be available according to suggested ratee.’’ 


Another interesting and u pertinent point 
raised by the chief of the Tirupur Cotton Market 
Committee is this : 


‘Tf, a8 indicated, the rates are to apply to the 
different descriptions of cotton or pidown delivery 
Bombay market, for Cambodia and Karunganni a de- 
duction of Ks, 40 por candy, being charges for pi 
and transport from the centres of growth, is i 5 
‘Thore two types are, for the most part, absorbed by 
South Indian mills in the local markets. The rates lend 
themselves to an interpretation by the local buyers 
that the prices that they need offer to Cambodia and 
Karunganni should be less the charges of pressing and 
transport to Bombay. These two types are et a dis- 
advantage when compared with vi des grown in the 
North and marketed in Bombay.”’ 


We fee] that the point raised in the above 
para deserves sympathetic consideration at the 
handy of the Government. If. as mentioned there- 
in, the bulk of ‘' Cambodia’? and ‘‘ Karun- 
ganni"’ are consumed by the mills in that area 
and are generally not brought to Bombay, there 
seems to be little justification for allowing the 
mills in that area to reap the benefit of the trans- 
portation charges. Growers in some of the other 
Provinces also may be suffering from a similar 
disadvantage. In the light of what the Chairman 
of the Tirupur Cotton Market Committee has 
clearly pointed out, we would urge the Govern- 
ment to consider the advisability of making the 
rates which it has already fixed for all growths 
applicable to cotton ex-field, instead of ex-godown, 
Bombay. The Government now p to have 
an ex-mill (manufacturer's) price a retail (con- 
sumer's) price for cotton manufactures. It might 
similarly consider prescribing two sets of quota! 
for the relative raw material, that is, cotton, also, 
one for producers (cotton eae and the other 
for consumers (mills). The fixation of a producers’ 
price for cotton wili ensure that the gow gets 
the full advantage of the price which the Govern- 
ment has now recommended the millowners to 
pay. The consumers’ price for cotton may: be 
pila ot ofan cig isthe are 

tion, er , as also a 
fanpcaniise to the trader who links 


ik 
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Control Of Cotton Goods 
In U.P. 


Requests For Abolition Turned 
Down. 


QUE of the important problems which the 
newly constituted Textile Control Board will 
have to face and take a decision at the very out- 
set is the control measures introduced by some of 
the Provincial Governments to bring down cloth 
prices. We have referred, in the adjoining column, 
to the steps that have been taken by the Madras 
Government to control the prices of yarn. We 
have now the instance of the U. P. Government 
which has recently introduced an even more com- 
prehensive contro] than the Madras Government, 
covering, as it does, both yarn and cloth. Many 
of the measures introduced by the U.P. Govern- 
ment under the Defence of India Rules are similar 
to those proposed in the Textile Control Order. In 
certain respects, the U.P. Cloth and Control Order 
is, in fact, stiffer than the All-India Control, espe- 
cially in such matters as the registrations of dealers, 
commission agents, etc., who are generally 
included in the category of traders linking manu- 
facturers with consumers. 

The U.P. Government's Cotton Piecegoods 
Control Order has been very ielgr ¢' Pockceati by 
the United Provinces Chamber of erce. In 
the course of a recent communication to that 
Government, the Chamber has pointed out that 
the Order would be unworkable ih practice. 

“« India is an economic entity,”’ saya the Chamber, 
‘and this is even more true in the case of the Indian 
Cotton Textile Industry, but the Provincial Government 
has failed to take thie fact into conaideration in framing 
ita Order. Introduction of provincialism in the realm 
of industry ia highly undesirable and will create serious 
complications if Provinces follow suit. It is the 

view of the Chamber that, in a matter of 
this nature, if considered imperative, an all-India 
lation should be resorted to, including 
Indian States as well. The Chamber, therefore, strongly 
urges the Provincial Government the desirability of 
forthwith withdrawing the eforesaid Order.” 

The Chamber further suggested that, if the 
Government could not see its way to withdraw the 
Order, it should at least introduce certain amend- 
ments which would (1) retain the services of com- 
mission agents, (2) permit the sale of piecegoods 
to any person dealing in piece; outside the 
Province, (8) eliminate the registration of dealers. 
with District Magistrates and permit the isane of 
licences to recognised dealers by the three Cham- 
bers of Commerce in the Province ; and (4) give 
a period of six months from tho date stamped 
on the cloth, instead of three months as proposed 
in the Order, for the disposal of stocks, 

The U.P. Chamber has not been the only 
organisation thus to plead for the abandonment of 
the provincial control. A number of other trade 
organisations in the Province also have made 
similar tations, but the U.P. Government 
has turned down all of these suggestions, and the 
Control Order has already come into force as from 
the 15th inst. At a recent meeting of dealers and 
manufacturers with the District Magistrate at 
Cawnpore in the chair, an assurance was given 
that the Government would not do anything to 
stifle bona fide trade. He also gave an i 
that licences would be granted to dealers 
commission agents on the recommendations of 
their respective trade organisations and that the 


clauses relating to the disposal of piecegoods and’ 
yarn oareitartarea within the preset peri 
of three months would not be very rigidly applied 
in respect of goods which were produced before 
the Order came into force. 

With the All-India Textile Control Order 
already enacted, it is needless to add that the 
grievances of the U.P. commercial interests have 
definitely ceased to hold water. It may be taken 
for granted that the Provincial Order yielded 

vplace to the All-India Order, If, however, it has 
not, one would like to know how the two are going 
to be reconciled, 


? [ay wae 
err seri INDUSTRY Fai ios gdabearpent 
ccording to a recent ‘2 message, 
Australian Government has introduced a 
involving large purchases of raw cotton by the 
Government for the use of spinners. The purpose 
of the plan, it is said, is to stabilise of raw. 
cotton and cotton manufactures. In . 
at the raw material end, Australia has 
the Indian lead. ; 
Details of the Australian scheme. are not avail- 
able but, even from the information. 
available it can be stated that at t in one res- 
pect it differs from the Indian scheme for the 
control of the cotton industry. Thus, whereas the 
Australian Government has come out with « defi- 


le 


i 


nite plan to purchase raw cotton, the Liu f 


Government has no such atthongh it has a 
See abo hich sonten held art bc bongs 


CONTROL OF COTTON. . 
TEXTILE INDUSTRY 


SOUTH INDIAN MILLOWNERS ON 
PRICE FIXATION — 


At a recent meeting of the Southern 
Millowners’ Association, we are informed, 
was decided to address the Standard Cloth 
missioner in the matter of control and raticnaliss- 
tion of the textile industry and in that of allo- 
cating ‘‘ Standard Cloth ’’ for manufacture by the 


PF 


Many of the foregoing points, raised by the 
Association, are those which obviously fall within 
the purview of the proposed Toxtile Control 
Board, the constitution, powers, and functions of 
which were announced only last week. Further, 


of members representing the i 

that its advice on all such matters shall ordinarily 
be acted upon. In view of this express provision 
in the Order, we feel that there is practically no 
reason for the Southern India Millowners to have 


Demand for Liberal Basis May Be Opposed 


The Association’s suggestion that, in am 
fixation, a more liberal 





NEW. PUBLICATIONS - 


A SOLUTION TO RAW MATERIALS AND 
“LIVING SPACE PROBLEMS 


MR. KRISHNAMURTI’S PLEA FOR A CO-OPERATIVE 
COMMONWEALTH 


India and a New World Onder: 
By Y. G. Krishnamurti. Poblishers : The Popu- 
lar Book Depot, Lantington Road, Bombay. 
Price Re. 10 


'N this beautifully got up volume, Mr. Y. G. 
Krishnamurti, the young and writer from 
Mysore, sets forth to appraise conflicting cur- 
rent forces of the world, for, as he says, ‘" peace 
and truth are struggling to overcome the forces of 
evil throughout the world’ and religious truths 
ate deliberately prevented to support the existing 
regimes. Motivated by a desire to contribute to- 
wards the bringing about of a lasting peace for the 
world immediately after this war, author tra- 
verses over a field al pec nial be ical 
on socio-economico-politi i ’ exa- 
mines several plated of estimable okers such 
as H. G. Wells, H. J. Laski, G. D. H. Cole, 
Otto Strasser, Lionel Curtis, Dr. Benes, Clarence 
Streit, G. W. Keeton, C. B. Purdom, Leonard 
Woolf, and William Beveridge-and this incident- 
ally provides students of political economy with 
much useful material in a condensed form. [ic 
also examines the pseudo-economic schemes of 
reconstruction like Nazi New ce ie Oe 
ponese Asiatic Co-prosperity Scheme, the Com- 
munist Internationale ted “the United Nations’ 
Atlantic Charter. Not one of them, however satis- 
fies him, and he seems to believe that all these 
schemes have the inherent defect of basing the 
new world order on ‘' perpetuation of political and 
social inequalities.” He complains—pertinently we 
feel—that ‘‘ race prejudice, capitalist interest, a 
false sense of religious values, and a desire to per- 
petuate vested interests have consciously or un- 
consciously influenced these theories.” t is the 
alternative then ? The answer to this question is. 
in the main, the subject-matter of the book ; in 
other words, it may be summed up as the estnb- 
lishment of a Co-operative Commonwealth com- 
posed of the world les and their States united 
in every sphere of fomen activity. This common- 
wealth should stand for justice, liberty, and free- 
dom, based on understanding rather than on 
Economic problems of the world, we are glad 

to find, occupy an important place in the discus- 
sions on various aspects of the New Order envi- 


saged by Mr. Krishnamurti. He rightly expresses 
the Es mene dhs 


i present strife until a workable 
evolved for the problems of raw materials and 


livi ce. Few, it may be pointed out here, 
woull dispute this statement. 


Rew Materials and ‘' Lebenstraum ” 

Referring to raw materials, Mr. Krishnamurti says 
that three tore govern the conditions determining 
ny ‘uaotity of ert Leche nation o buy, foveal 
(a) content of pu power, at 
hich the materia] can be bought, and (c) the compe- 
tition of wants for a limited amouat of pure power 
at the disposal of a nation. In the past, the problem 
of raw material was rendered usale not only. by. Gace 
restrictions and price control, but also by colla; 
af the normal system of internationul exchange. y 
solution of raw materials problom must, therefore, take 
into consideration, he says, the necessity of making 
natural resources more available. The author dose 
not, however, ide a clear conception as to what 
his ideas are “rationalisation in the distribution of 
taw materials,’ a problem which, in our opinion, is 
not only beset with innumerable hurdles, but also one 
to get over which the world has probably not yet 


The question of “living apace "' is aleo discussed 


by ee rishnamurti at some length. He takes the 
of Nazi Germany and Fascist Ii and argues 
that theese are not genuine ones. Thus, q Goebbels’ 


ords, namely : ‘‘ Do (the Western 
think fifty ear ener ben the 30,000,008 
Germans will be 130,000,000, the earth can remain dis- 


cannot hide the truth that Germany to-day is really 
Migic’ In ies cla for more Mvlng apace, copectally whan 
i its more a , especially wi 
its Government has enacted measures t to increase births, 
After this we must confees we fail to follow the author’s 
support in another place of ays Saline ee ee. 
as, for instance, when he says that “‘in a coming 
planned ‘oa of world space, her claims cannot 


A special chapter is rightly devoted to pro- 
blems of immediate reconstruction. It is both in- 
teresting and instructive. Here, the author makes 
out an interesting case for a Supra-National Plan- 
ning Commission, a Supra-National Bank and a 
Public Works Corporation. The main task in the 
immediate post-war world, according to Mr. Krish- 
namurti, will be to attack the famine problem 
through transport. Credit should go to the author 
in thus anticipating the need for providing food 
for war victims—a problem that has only — 
engaged the attention of the United Nations whi 
have drafted an agreement as detailed in our last 
week's issue. The Public Works Corporation 
should, says the author, undertake an extensive 
building me. The Planning Commission 
must determine, he continues, economic policies 
which aim at providing ‘‘ food, housing, clothing, 
and fuel, including free electric cookers subsidised 
radio sets, national theatres or concerts, and free 


BABCOCK & WILCOX, 


SIR MIRZA’S FIRST YEAR 
IN JAIPUR 


A PERIOD PUNCTUATED BY 
EPOCHAL EVENTS 


“ DPURING the short period of one year Sir Mirza 
has been abie to achieve in Jaipur what was 
not achieved during the last twenty years,” aptly 
observes Mr. G. D. Birla, in a message to a sym- 
posium* brought out on the completion of the first 
year of Sir Mirza Ismail’s premiership in Jaipur. 
In another message to the same publication, 
Seth Ram Krishna Daimia eulogises Sir Mirza’s 
services to Mysore State and says : 

“He is too well known as an able administrator 
and liberal statesman, The industrial development of the 
Site. ine ee hone ae Koedinte attention of which 

e jpar isa py al Pa 

Among other prominent nalans ‘who have 
contributed to the symposium are Dr. Sachchida- 
nanda Sinha, Vice-Chancellor, Patna University, 
Sir Padampat Singhania, the leading industrial 
magnate of Cawnpore, Sir S. M. Bapna, ex-Prime 
Minister of Indore and Bikaner States, and Seth 
Ramnath Podar of Bombay. The contributons to 
the symposium also include Thakur Devi Singhji 
of Chomu, Thakur Madan Singhji of Nawalgarh, 
Mr. B, Shiv Rao of the Manchester Guardian, and 
Mr. Herbert Matthews of the New York Times. 

Sir Padampat refers to Sir Mirza’s ‘' magne- 
tic perecealiy "as “ not only revealing in Jaipur’s 
architectural beauty, sanitation, road construction, 
and external appearance,’’ but also in “‘ findi 
its manifestation in other spheres of State active 
ties.’’ He sums up his impressions of Sir Mirza's 
work thus ; 

‘'T have known Sir Mirza for a fairly long time, 
but I must admit that even after having known him 
an A very successful Dewan of Mysore, I could never 
imagine that he would be able to perform almost a 
miracle in twelve months of his administration... . 
It is a greater wonder to me that Sir Mirza has noeen 
able to bring about single-handed what can be termed 
us marvellous improvements in the environments. I have 
complete confidence in his potential statesmanship... 
He would be an asset anywhere in India and it 
matter of gratification that he is now steering the ship 
of Jaipur State.” : 

Himself a statesman of repute, Sir S. M. 
Bapna says : 

‘' Jaipur and its ruler are exceedingly fortunate in 
securing Miraa’s services. He is not only a great 
administrator, but a man endowed with vision, creative 
imagination and a fertile brain.... He is breathing 
fresh life into the administration and I have no doubt 
that if he lives in Jaipur long enough to bin 
great work of reconstruction and to advance ideals 
for which he is labouring, his name will ever be remem- 
bered by posterity with gratitude and admiration.” 

Seth Ramnath Podar, in a long note of .p- 
preciation of Sir Mirza, writes : 

“No doubt, the fruits achieved are in a way ie 
excess of our expectations, but, if God gives him a 
chance to beet the eres ama even for a few 

rR more, ve no al emerge 
and a modernised unit in the | Federation of In 
States."” 


"© One Yoar of Service, Edited by Kanhaiya Lal 
Tewari and C. Vathunt Rao, Jaipur : Government Press. 
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WATER TUBE STEAM BOILERS 


Total heating surface of Boilers sold 
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SUGAR RATIONING IN BOMBAY 


COMMERCE, 26 JUNE, 1948 


NEED FOR CLARIFICATION BY GOVERNMENT 


with the introduction of rationing, Bombay, 
can no longer claim any credit for the effec- 
tive system of distribution of sugar, a commodity 
that is in abundance or, at any rate, the output 
of which is said to be 85 per cent. more than 
what the country produced during the last season. 
It is curious that, Bombay, which was, only a 
short time ago, reported by our Sugar Market 
co dent, to be overstocked with sugar, 
should be so short of stocks as to require the 


introduction of rationing. On 17th March last, it . 


may be recalicd, our Sugar Correspondent re- 
ported that stocks accumulated in Bombay were 
estimated to be as high as 175,000 bags, which 
subsequently diminished as a result of the pressure 
brogent to bear on the Government of Bombay 
by the recognised dealers, to secure a slow-down 
in railments of sugar—a feature which we feel 
to be responsible for the present position of sugar 
distribution. It would, however. be interesting to 
examine at some length where exactly the blame 
for the present shortage of sugar lies. 

Our enquiries in the matter yo to show that 
the Central Control is little to be blamed. We are 
told that the Sugar Controller increased only re- 
cently the quota of sugar allotted to Bombay by 
5,000 tons. The position in regard to despatches 
to Bombay from North Indian factories on the 
7th inst. is stated to be 53.3 per cent. and it is 
to be pointed out that there is no reason why 
Bombay should not have more, as the Central 
Control authorities seem to have been repeatedly 
advising every Province to maintain 3 months 
stock in the principal regional markets. These 
despatches, it is stated, have been extremely satia- 
factory. If the despatches are not more rapid, it 
is, we gather, not because the wagons have not 
been forthcoming, but because the Provincial 
markets have not been anxious to order more 
supplies, This is rather unfortunate and it evi- 
dently shows that the requisite co-operation has 
not been extended to the Central Control by the 
local dealers who are under the control of the 
Provincial Government. Apatt from improve- 
ment in sugar production and in wagon position, 
a recent Press report from Delhi also stated that 
the export of sugar hitherto was negligible and 
for the entire year, we reliably understand, it 
may not exceed 1.4 per cent. of India’s total 


luction. 

The Central Control authorities also seem to 
be eager to come to the rescue of the Provincial 
authorities wherever its help is sought. It is point- 
ed out, for instance, that an important change 
was made in the Sugar Control Order by with- 
drawing the concession in respect of transport of 
one-bag consignments without permits. This was 
because the concession, it would appear, was 
grossly abused, especially in the U.P., and appre- 
ciable quantities of khandsari sugar, in particular, 
and also some factory sugar were reported to be 
moving by simply adopting the device of having 
a large number of spurious consignors of one bag 
cach (vide Commerce, Ist May, 1943). 

As a result of increased production, the Sugar 
Controller appears to have increased the allotment 
to various Provinces and States. Bombay, for 
instance, has, as mentioned above, got 5,000 tons 
more while the U.P.. where the per capita con- 
sumption has been al a much lower figure than 
Bombay, has got 8,000 tons, Madras 6,000 tons, 
Travancore, 1,000 tons, the C.P. 4,000 tons, etc. 
The rate of despatches to some of the Indian 
States, especially in Rajputana and Central India, 
has, it is stated, been retarded. This is obviously 
because there is reason to believe that previous 
stocks are still there, and that despatches to these 
are being made in accordance with actual and 
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proved Lv bormassen All these indicate that conai- 
derable efforts are being made to adjust the con- 
trol of sugar production and despatches at, the 
Centre, the distribution thereafter being mainly in 
the hands of Provincial authorities. 

What then is the cause for the introduction 
of sugar rationing in Bombay? A letter to the 
Press by Mr. Maneklal Ujamshi, President, the 
Wholesale Ready Sugar Dealers Mandai, throws 
some light on the problem. Mr. Ujamshi points 
out that the Indian sugar millowners, after getting 
the price of sugar enhanced to Rs. 2-5, began to 
agitate for heavy despatches of sugar (in order 
to free their capital and to save godown charges 
and war risk rates) which coincided with an easy 
wagon position and the hunger of the public for 
sugar all over the country. In view of this, the 
Sugar Controller gave, he says, substantial quotas 
to all the Provinces and the heaviest quota to 


Bombay. 
The Bombay dealers financed and took, ac- 
cording to Mr. Ujamshi, the delivery of all the 


sugar handed over to them by the Government 
of Bombay. These stocks at one time went up, 
according te him, to 150,000 bags worth more 
than Rs, 60,00,000. As a result of this, he says, 
black markets virtually disappeared in Bombay, 
and distribution of sugar went smoothly till the 
middle of May. 

The most difficult problem that faced the 
sugar dealer of Bombay was, Mr. Ujamshi says, 
that of securing godown accommodation. When the 
dealers asked the Government of Bombay to re- 
quisition godowns, the Government, we are told, 
promised to do so, but could not arrange it be- 
cause of heavy arrivals of wheat and rice simul- 
taneously with the heavy arrivals of sugar. At one 
time, it would appear, the position became so 
acute that about 40,000 bags remained uncleared 
at Carnac Bunder railway station, incurring de- 
murrage for want of space, which compelled the 
Bombay sugar dealers to request the Government 
and the Sugar Controller to discontinue des- 
patches, That there is shortage of godowns is 
understandable, but what fs difficult to compre- 
hend is the taking of recourse to rationing. There 
are still places in the oy where tempo! stor- 
ages could be built and the Government:of Bom- 
bay would have done well had it tackled the 
problem of storage in a bolder manner, as this 
problem is bound to increase in gravity rather 
than decrease so long as the war lasts, It is not 
known what action it is going to take in order 
to overcome the shortage of godown space. We 
do not, however, think that the Government of 
India has changed its policy of distribution of 
sugar on grounds of godown shortage. Such diffi- 
culties, we feel, should not be allowed to inter- 
fere with planned all-India policies, particularly 
when they are concerned with necessities like peo- 
ple’s food and clothing. The object of the Bombay 
Government in introducing sugar rationing has 
not been fully clarified. If the object of the 
Government is to reduce the queues before shops, 
the remedy lies not in rationing, but in increasing 
the number of licensed dealers and shops, for, 
if they do so, sugar now in the godowns will move 
to the dealers and more space to stock fresh arri- 
vals will automatically becomes available there- 
after. That with a limited number of dealers, as 
at present, it is impossible to get even Bombay’s 


' allotted quota, let alone its former full require- 


ments, is now so clearly proved for the Govern- 
ment as not to take note of it. Instead of tackling 
this problem, as it ought to, it is a pity the 
Bombay Government is approaching the question 
at the wrong end. 





Referring to the statement that the Travancore 
Refinery is subsidised by the State Government, 
which was alluded to by one of our correspond- 
ents in the course of @ contribution in Commerce 
dated 22nd May, 1943, We now learn from a relia- 
ble source that the Refinery is not subsidised by 


the State Government. 
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THE UNITED STATES - 
COAL DISPUTE 


PRESIDENT ROOSEVELT TAKES CHARGE 
OF STRIKE: SITUATION 


THE United States coal digpute, to which we 
made a re in these columns a few 


these very 
miners, of their shot and shell which they need 
urgently completely to cereay te falling foe. 
Pennsylvania with 200,000 and West Virginia with 
180,000 represent, it is stated, more than 
fifths of the total number of miners now idle, The 
United Mine-workers’ Unions in other States in- 
clude 60,000 in Kentucky, 25.000 in Illinois. 
22,000 in Alabama, 28,500 in Virginia, 21,000 in 
Ohio, 10,000 in Tennessee, 8,000 in Indiana, 6,000 
in Arkansas, 8,680, in Colorado and 4,100 in 
Wyoming. The figures are really huge and matter 
must, as they show that the number of workers 
involved in the strikes has been such that there is 
a ad ae a Korcagiaa a setback in the U.S. 
war mn which is already reported to be 
per cent. below the ochecule, ioe May. The 
substantiated a recent report from the U.S. 
to the effect that the U.S. steel industry has 
already begun to curtail tiona as a reault of 
the coal strike. The Republic Steel Corporation, 
for instance, is reported to have announced that, 
because of lack of reserve supplies of coal, its 
Alabama coke production would be cut by 80 per 
cent. ; the Carnegie Steel Corporation of Illinois 
also reported recently that 71 of its furnaces were 
closed for lack of coke owing to strike. To allow 
the strike to continue farther in these circum- 
stances would mean an encouragement to the 
enemy to keep the flag of propaganda high over 
the mast. 

The dispute is centred round the demand of 
the mine-workers for a rise in their daily wages 
by two dollars. The American Government is re- 
luctant to allow this rise, as such would be con- 
trary to the anti-inflation policy adopted by it. 
Attempts at settlement between the “President of 
the Mine-workers Union, Mr. John R. Lewis, and 
other mine operatora having failed, the War Pro- 
duction Board intervened to bring about a recon- 
ciliation, but has been able to very littie to 


' improve the situation, although truce was declared 


twice ding prolonged negotiations. The situa- 
tion did not improve by the threat of a dollar-a- 
day fine the U.S. Secretary of the Interior, 
Mr, Harold Ickes, who recently stated that one 
week's coal strike cost the U.S.A. 11 million tons 
of coal. It is reported that President Roosevelt 
himself has now taken charge of the strike which 
has paralysed the American coal industry. 
Mr, Ickes, in the meanwhile, has frozen 8 million 
tons of soft coal in transit by railways as a means 
of making fnel available to war industries and 
other exsential users. It is to be hoped that this 
long dispute will end as a result of the personal 
interference of President Roosevelt himself. The 
sooner the dispute is ended, the better it would be 
for the United Nations’ war effort, and American 
miners should not forget that they owe a respon- 
sibility in this matter to the le of the countries 
fighting by the side of the U.S. soldiers. 

Since writing the above, it is gratifying to 
note that Mr. John Lewis, the miners’ | , has 
called off the strike and has asked the miners to 
return to work until $tst October, 1943, on condi- 
tion that the Government should remain in control 
ila roduction of coal. So all is well that ends 
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COMMERCE, 26 JUNE, 1943 


BELGIAN CONGO'S SPLENDID AID MINIMISES EFFECTS 


WE have had occasion in the past to survey the 
economic conditidns of Congo 
alacring: Oger comment on the splendid con- 
tribution vie of the Belgian lion is making 

to nee United Nations liberate Belgium 
the ee It is now posible, 
thanks to an ive and interesting booklet 
y Mr. Walter Ford, entitled Belgien -. Ajrica’s 
‘ofal War, to give = more detailed and compre- 
account of the ’a contribution to 

the speedy frustration of Hitler’s ambitions, 


It is gratifying to note that, at the very out- 
set, the polic the flan Congo was that 
Great Britain's need come first. Thus, 


before Japan's entry into this world conflict and 
the subsequent loss of valuable sources of tin, 
rubber, and tungsten in the Far East, id by 
Congo concentrated on increasing its ue~ 
tion as there were still, at that time, powerful 
neutrals in the world whose had to be 


The rtance of a the first of the 
pos ics Sate hn 

lcket i iofusnted exppioe of Srery Beiabed. weapon 

market, it induenced suppli i wea) 

or saw’ material of war which Great Britain needed to 

import, and so was itself regarded as a pon. 

lucing country 


in the world. In 1941 the ve in the Congo 
mn by about 18 per cent. but, as 
has already been described, tho world situation 


During the past few years Congo has sapplied 
about @ per cant. of the worlds ontpat af copper Ue. 
duction 1988 and 1038, 124,000 and 120,000 metric 
tons ely, out of world totals of 1,082,000 and 
2,200,008 tons). Hx: ‘were 122,000 tans in 1989 and 
160,000 tons in 1898, This, be it noted, is no measure 
of what the Congo mines can contelbe to the Allied 
war-chest, if be, for production has been restricted 
under Producers’ Association agreements. 
In 1089 the tial annaal output of Congo copper’ 
Enh iasgent copper peedocing country in tbe, world, 

copper: world. 
Fortuna’ enongh, the four Jeading ones (United 
States, » Canada and Rhodesia) are also within the 
Allied orbit. Despite this fact, however, there will aa- 
suredly be « steady call on the copper resources of the 
Congo, 90 vast is the q of ; metal consumed 
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the : in Allied lies. In 
Sasi Satay een cn 
kernels and palm 


and 
oil. Other im, it commodities juced are sugar, 
coffee, and jute sete 
It is needless to point out that the Congo is 
the world’s i lucer of industrial dia- 
monds, radium cobalt. It is also producing 
, zinc, platinum, silver and rare-earth 


an chara as tens lem and tantalum. a 
] t primary industries, 
Congo has its inact and manufacturing 
ones as well, In a tropical colonial country, how- 
ever, these are, of course, relatively undeveloped, 
as manufactured goods in great variety are easily 
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imported in peace-time. The onk 
manufactures ure chemicals, te: 
allied industries. 

The chief wealth of the Congo, apart from its 
mines, lies obviously in its crops and animal life. 
While it exports large quantities of hides and 
skins, and also ivory, it further exports timber, 
maize, cattle-feed cakes, raw cocoa, fresh fruit, 
tice, tapioca flour, cottonseed oil, and sesame. 

The foregoing picture of the Belgian Congo's 
rapid war-time development in the various spheres 
of its economic life would not have been possible 
if it were not for timely Government controls and 
the determination of its people. Thus, to quote 
Mr. Ford, ‘‘ it is fair to conclude from all 
facts that the Belgian Congo’s organisation for 
the struggle against Nazism merits the name of 
total war, all energies and resources in every 
sphere being directed to the one end of speedy 
Allied Victory."’ 
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INDIAN COFFEE BOARD’S 
SIXTH MEETING 


CHAIRMAN VISUALISES BRIGHT 
PROSPECTS FOR THE INDUSTRY 


REVIEWING the coffee industry for the year 
1942, in our 1942 Annual Review Number 
and American War Supplement, we pointed out 
that ‘‘if any instance could be cited about the 
success which the co-operative marketing system 
has brought to producers, one might, without fear 
of contradiction, point to the coffee contro] at pre- 
sent obtaining in this country.” This statement 
of ours has now been fully justified, as it were, 
by the observation made by Rajamantrapravina 
K. V. Anantharaman, Chairman of the Indian 
Coffee Board, at its sixth meeting held at Banga- 
lore recently. The Chairman briefly reviewed the 
industry during the 1941-42 season and pointed 
out how, the producers were greatly benefited on 
account of the Coffee Control. 

The coffee crop, during the season under 
reference, aggregated 18,600 tons, of which all, 
except 800 tons produced on non-registrable 
estates, came under control. The internal sale quota 
for the year, as readers are aware, had been 
fixed at 40 per cent. of the production. On this 
basis, about 10,200 tons of coffee entered the 
Pool ; and, of this, about 6,000 tons were sold 
for export, the balance of 4,200 tons being re- 
leased in the internal market. The sale proceeds 
of coffee in the Pool were so good that the Board 
paid dividends at the rate of Rs. 58-9 per cent. 
on Mysore/Coorg F.A.Q. Plantation A, as 
against the dividend of Rs. 45-7 paid on coffee 
of the same quantity during the 1940-41 season. 
** Brighter still are the prospects for the current 
season,’’ observed Mr. Anantaraman, and the 
dividends paid upto the end of May alone, he 
said, aggregated Rs. 70 per cent. : 

Tt will be recalled that the Coffee Control 
scheme has been in operation for three seasons. 
Modifications have been made in the original 
scheme from time to time, as a result of the ex- 
perience gained in its working. The recently 
amended Coffee Control Act has invested the 
Board with full powers over both duction 
and distribution of coffee. The Chairman of the 
Board is, therefore, right when he made the fol- 
lowing remark : 

“Now that you have gained valuable ex- 
perience of 90 per cent. Control, I trust the ques- 
tion of every estate, irrespective of its extent, 
being brought under Control and the whole of the 
coffee produced being delivered to the Pool will 
receive at your hands the duc consideration a 
matter of such great importance to the coffee 
industry calls for.’’ 

Recognising, doubtless, the value of propa- 
ganda work, the Chairman of the Indian Coffce 
Board, made brief mention regarding progress in 
this direction. Three new Coffee Houses, he said, 
were opened during the last season, namely, in 
Bangalore, Poona, and Bombay. In the U.K. 
also, we are told, personal contacts with whole- 
sale and retail dealers in pre-war days were fully 
maintained and the catering of Indian coffee was 
continued with success in Army canteens and War 
Catering establishments. The progress of the in- 
dustry during the 1941-42 season would, therefore, 
appear to be quite satisfactory. 


A valuable report has becn received by the 
Indian Jute Mills’ Association from the Upper 
India Couper Paper Mills Co,, Ltd., on large- 
scale experiments made on jute stick and jute 
waste fibre. Used to the extent of 25 per cent. 
with other fibres, namely, grass, tags, and waste 
paper, jute stick gave a brown wrapping paper 
which was little inferior to similar paper in normal 
production. The costs of transport are high and 
the stick could only be used economically near the 
place of origin. A sample of stick, we are told, 
was sent to New York and treated in a Bauer 
pulper. The mechanical pulp so obtained, it would 
appear, was considered to be of no value for 


ordinary purposes. 





HARTON’S ROPES 
Since 1780 Rope Manufacturers 
in India of every description. 


W. H. HARTON & CO., LTD. 
61, Harrison Road, CALCUTTA 


Telegram: ** HARTONCO,” Calcutta. 








COMMERCE, 26 JUNE, 1948 


Food Shortage In Rubber 
Estates 


Need For Immediate Relief 
Urged 


FPOR some time past, reports have been forth- 
coming from every part of the country that 
attempts are being made to locate new sources 
of rubber from various indigenous plants. It is 
not, however, stated as to how much rubber one 
can from the newly found sources and if so 
in what time. It is high time, therefore, that the 
Rubber Production Board collated together all this 
information and issued, for genera] information, 
a short note on the subject. It is not known 
whether the Board has included this at its recent 


mecting held in Trivandrum. We are oy told ' 


that Sachchivotiama Sir C. P. Tyer, 
Chairman of the Board, briefly reviewed the re- 
commendations of the U.K. Rubber Mission and 
referred to the critical situation in regard to food 
supply which was held to have serious reactions 
in regard to luction of rubber and tea ; the 
Chairman added that a telegram was sent to the 
Government of India requesting that immediate 
supplies of rice and other grains be sent to Travan- 
core and Cochin so as to relieve the acute scarcity 
of food supplies for rubber estates. Rubber has a 
great strategic value at the present war-time and 
this is also the season when rubber tapping is to 
be carried on intensively. Discontent among 
labour in rubber estates, especially on account of 
the shortage of rice, must be avoided at any cost, 
and we hope that the Government of I will 
expedite the despatch of rice and other food grains 
to the rubber estates. 

Latest information on the location of new 
sources of rubber is that the Madras Agricultural 

ent has a scheme for the pro- 
duction of raw rubber on a commercial scale psa 
an indigenous plant grown in Cuddapah and 
Kurnool Districts. Preliminary investigations would 
appear to have revealed that this plant yields 
good rubber juice. A special officer, it is stated, 
chas been deputed to Travancore to study the 
manufacture of raw rubber. It may be that similar 
plants might be found not only in other parts of 
the Madras Presidency but in various other parts 
of the country as a whole also. The Agricultural 
Department of Madras must, therefore, give fuller 
details about the plant, so that the public might 
know more about it. 

It was only last week that we stated in these 
columns that some plants of the Cryptostegia 
grandiflora family have been discovered in Etawah 
District in the United Provinces. We are now told 
that the Government of India has undertaken to 
arrange a rubber Daa near the Madhuri- 
Kund Government Dairy Farm, where a huge tract 
of land has been acquired. Experts, both Euro- 
pean and Indian, are already to have 
conducted preliminary investigations and cultiva- 
tion is to be started very soon. It is now learned 
that, some time ago, a few rubber plants were 
found growing in the vicinity of the Madhuri- 
Kund Dairy Farm. This has led to the belief that 
the soil in the vicinity must be congenial to and 
suitable for rubber plantation. If this experiment 
succeeds, further attempts will be made to extend 
the cultivation of rubber in the Province. 

Axis sources report that a plan has been for- 
mulated for the production of fibre resembling 
wool from mulberry bark, according to the U.S. 
Department of Commerce. The plan provides that 
silk-worm growers in Bulgaria deliver leafless mul- 
Lapttg twigs to collection centres for cleaning the 


(Concluded from next column) 
which was responsible for fixing the acreage at 
eight annas against considerable opposition, has 
thus been amply vindicated. 
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REPERCUSSIONS. OF U.S. 
HESSIAN ORDER 
JUTE MILLS UNSEAL ALL 
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ever, not 


the Press statement issued recently 
iy @ tion, it is stated that ‘‘ the prices 
above which mills must not purchase jute have 
been declared.’’ Reports are, however, current 
that the prices are Re. 26 for eleven porters and 
Rs. 19-8 for nine porters. 


It is generally known that the arrivals of raw 
jute from the mofussil in recent months bave not 
been commensurate with the consumption by jute 
mills and this is one of the reasons for the very 
high prices obtaining at present for raw jute in 
Calcutta. In view of the present order, the mills 
will be naturally willing to stock as much raw 
jute as possible and, therefore, the Association has 
done well in impressing upon its member-mills 
that they should not buy more jute for the pre- 
sent than is necessary to meet their needs under 
the order. Further, the voluntary imposition of 
api Lia at ble the ageing are to 

uy Taw jute is expected to give an equal oppor- 
tunity to all mills to cover their raw ee pi 
ments, Again, the U.S.A. is reported to have ex- 
pressed its consent not to buy raw jute until the 
order is completed. The U.K. Government would 
also appear to have agreed to buy raw jute at 
about Prices fixed by the Association. 

As the order which the U.S.A. has now 
Placed is one of the biggest since the commence- 
ment of the war, it has necessitated a revision in 
To to the working arrangements of the jute 
mills. It must be remembered that the jute mills 
have been working for the past one » with 
the exception of two months from mid-March to 
mid-May when they worked at 60 hours per week 


: order has come from the same 
country, the ittee of the Indian Jute Mills 
Association has decided to unseal all looms in 
mills forthwith in order to augment production of 
hessians, Meantime, it has not increased the work- 
ing hours nd 54 per week. Even at the 
present rate of working, the mills are in 4 position. 
to produce about 100,000 to 110,000 tons of jute 
para Sigatr  sederrecag The cona ion of 
raw jute will, fore, be kept on a fairl 
level throughout the next Ros dak , as the five 
tion of the present order extends upto March, 
1944, The production - Taw jute for the 1943-4 
creage of which is eight annas 
1940-41, will be just sufficient for my demand that 
may be forthcoming from mills and coun- 
tries. The decision of the previous Bengal bticisesy 
(Continued in previous column) 
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“INDIAN RUPEE IN WORLD WAR II 





VALUE OF UNIT. UNDERGOES DISCONCERTING DEPRECIATION 


- (By K. BERNARD WISE) 
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coinage. 
greater part of it is substantially 
Phically from active hostilities), the value 
rupee in World War II has undergone a 
marked and most disconcerting deprecia! 
examples only are instanced in support of 
widely known poaition. From As. & per 
in August, 1999, rice has risen to just under As. 
by the end of 1942, whilst tea, at Rs. 1- 
in December, 1942, is nearly treble what it was 
before the war. These two it aaa have not 
been purposefully selected are certainly 
two ucts which fignre tly in Indian 
Sistem as such are tative of the substan- 
a ee increases which have taken place all 
round. 
In an attempt to offset the depreciation in 

the fall of the rupee’s purchasing power, wages 

ve general increases or have been 
augmented by ‘‘ dearness allowances.’’ These have 
been generously given, but they extend 
only to the salaried 
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normally 
class, from those who can well 
afford to give them and omit entirely the very 
poor classes, on whom the drop in purchasing 
power has fallen the heaviest. In view of the war 
work undertaken and the extra profits which have 
been reaped, employers can well afford these salary 
increases and allowances but even where 
they have amounted to 60 per cent. and more 
they are not sufficient to counterbalance the steep 
rises oui to-day’s gs rsa ‘4 

ite apart from the purchasing power of a 
currency being an index of that country’s stabili- 
ty, that stability is also influenced, to a large 
degree, by the extent to which currency is avail- 
able to effect national and international purchases. 
It is to this end that the isauing operate, it 
being one of their fundamental duties to regulate 
the currency available and to regulate bank cre- 
heer fuser de Pas dt tos’ Pbolbsear rion 
and economic activity. An active economy is re- 
flected in an increase of currency and bank credits, 
whilst a diminution of trade should be followed 
by a currency contraction. When the reverse takes 
place, it is a sign that something is seriously amiss 
with the financial control. 
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For some time past there bas been a notice- 
able withdrawal! from circelation of rupee coin- 
age, this always having been the backbone of 
Indian currency. Obviously one of the prime rea- 
sons for this diminution in the amount of currency 
available is individual hoarding. To a country 
where illiteracy is pronounced, the growth of pay 
money came as a disillusionment. It is a physical 
gece to explain to millions of illiterate 
and semi-educated people that 5 reasons 
have the replacement of coinage with 
paper money and that there is a logical reason 

the reduction of the silver content of the rupee. 
Even were it possible to reach a tenth part of 
India’s millions, any explanation would pre3u- 
mably fall on atony ground, for the massea work 
on the axiom of what I have, I hold. Thus started, 
hoarding continues, and the steadily increased out- 
put of new coins is insufficient to enforce with- 
drawal of hoards from hide-outs. Thus a situation 
is brought about (mainly, it is true, in the country- 
side away from the large cities) where postage 
stamps and local tokens change hands for purchases 
in place of a tinkling coinage. 

Allied countries, which are much more direct- 
ly involved in warfare than India, have taken steps 
to control the loss in purchasing power of their 
own currencies and, in the United States and in 
the war fulcrum, England, the reduction of the 
domestic value of the dollar and the pound has 
been substantially less than the drop in the value 
of the rupee. In the United States and in England, 
long before, energetic wir were taken to drain 
off the increased wealth of the country by raising 
taxation rates and reducing standards, by the 
rationing of commodities, and by the fostering of 
savings. Here, in India, where the rupee is worth 
less than half what it was before the war, the 

taken as a means of countering have been 
hearted and somewhat haphazard. 


Money in Circulation and Volume of Trade 

Certain schools of thought in India maintain 
that the cause of the inflationary tendency (i.e., 
the loss of purchasing value of the rupes) is attn- 
butable to the policy of the manufacture of almost 
unlimited rupee notes and their being released to 
the country. A Governor of the Reserve Bank of 
India has placed the root of the trouble at the 
feet of the British Government which, having 
made very large purchases in India and from 
India for war purposes, has paid for those goods 
in sterling which is converted into rupees. This 
solution is hardly an adequate one, for the British 
Government has made equally large purchases in 
many other countries without the currencies of 
those countries undergoing huge expansion and 
falls in value. Expansion there certainly was, but 
the expansion was logically controlled and brought 
with it no evil comebacks for the poorer popula- 
tions. One of the major instruments used in the 
employment of the extra funds obtained through, 

from, the British Government was the tse of 
that money to purchase s for importing and 
to purchase machinery for the manufacture of 
domestic goods. In India the import policy has 
been so strictly controlled and the desire for inter- 
nal commercial development so checked that the 
money converted from sterling into rupees bas 
become but a flood on the market causing infla- 
tionary price tendencies. The view has been ex- 
pressed that it has been impossible to check this 
increase in paper circulated and, whilst 
this claim may well be doubted, there can be no 
objection to the statement that the money in cir- 
culation and the volume of trade are out of rela- 
tionship one to the other. 

When money loses its purchasing power in 
the ordinary course of commerce (wholesale and 
retail). the population will turn to other sources 
in which their capital can be invested. It is this 
turning away from the normal and general employ- 
ment of capital which is classed as “‘ the flight ’’ 
from a monetary coinage. In India there has been 
a marked tendency for those with funds to invest 
those funds in tangible assets such as buildings 
anlkely' to undergo ‘mach variation, ‘Even the 

to m nm. Even the 
value of silver has been marked up following the 
demand for it. 
with ty carey tnt Pape mene ‘should Be 
ith any cutrency t money 
backed or supported by gold, silver or first class 


of 
. Of its assets in gold 
with 





44 crores of rupees during war-time the notes 
issued have risen from Rs. 218 crores in 

ber, 1938 to Rs. 600 crores in Jani of this 
year. The rupee coin assets have diminished i from 
76 to 14 in the same period, ee able 
rupee securities have undergone asi 
increases. 

Since war broke out there has been an 
increased demand for India’s goods, but there has 
been no noticeable like activity in the counter in- 
crease in goods imported. In this way the trade 
balance shown annually by India is very favour- 
able. When India seljs goods to the United Nations 
and receives payment in sterling which is con- 
verted into rupees a like increase in the note cir- 
culation is admissible, but the issued statistics 
to demonstrate that the total note issue is far in 
excess of the increased trade returns. 

If production is not considerably increased 
in India (as it has not been) then the purchases 
made for the Allies for export must enforce a 
Promortionete limitation for home consumption. 

hus, with reduced goods to buy, yet with larger 
monetary powers available, it must follow that 
domestic prices will increase. Once the increase 
commences and it is not properly curbed, it is 
very difficult to cry halt. 

It is pointless to write about the final possi- 
bilities of an unlimited inflationary operat 
Readers of this journal will be well aware of the 
effects elsewhere after the last war. The prelimi- 

effects of inflation have already become 
noticeable in the country. 6 

The Government is right in allowing the cir- 
culation of the rupee equivalent of the 
moneys received, but funds in addition are piling 
up and are already presenting a problem for which 
the solution has not been hinted at. I¢ is not, 
however, the overall problem which affects the 
man in the Indian street but the problem of his 
own individual and intrinsic situation. 

The Government has not been backward in 
preparing legislation and in the issuing of Ordin- 
ances dealing with currency. The silver content of 
the coinage has been reduced and replacement 
paper currency provided. No limitation is now im- 
posed on the e Bank on the maximum 
holdings of rupee securities. But aven more effi- 
cient steps must be taken to drain off the additional 
purchasing powers which have been made avai- 
lable. The excess profits tax was instituted some 
time ago and has recently been the bap ed of 
further Ordinance. That is a good point. Savings 
schemes must be introduced, the taxation levels 
reviewed, prices controlled and the black markets, 
of which there are so many, must be eliminated. 
The whole problem of the present infla ten- 

ney is so closely bound up with the Indian 
future that any step or steps which will enforce 
an increase in the ing power of the domes- 


tic coin are worth consideration, legislation, and 
enforcement.—All Rights Reserved. 
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DETAILS OF U.S. 








SCHEME 


EXCHANGE CONTROLS TO GO-RESTRICTION ON 
CAPITAL MOVEMENTS TO REMAIN 


A BRIEF summary of the American scheme for 
a post-wur currency system has, as readers 
are aware, already appeared in the Indian Press 
and has been widely commented upon. But full 
details of the scheme do not seem to have yet 
reached this country, with the result that critics 
of the American scheme have been handicapped 
to a considerable extent and their comments have 
necessarily had to be of a rather cursory type. 


The official title of the American Scheme is 
a ‘' Proposal for a United and Associated Nations 
Stabilisation Fund.’’ It is embodied in a memo- 
tandum of about 5,000 words and is divided into 
five chapters. Our efforts to get a full text of the 
scheme have not yet borne fruit, but we have 
been able to get a detailed summary of the 
American Plan mailed from London and this we 
publish helow in full. Our only justification for 
devoting, in the present circumstances, so much 
valuable space for it, in spite of the fact that 
nearly three months have passed since the pub- 
licationpof the scheme, is that such a detailed ac- 
count of it has not so far made its appearance 
in this country and that, as such, it will be of 
considerable use to our readers. 


1-—-Composition of Fund 
(a) The Fund will hold gold, or currencies, 
and securities of the member Governments. Its 


resources shall be used for stabilising the value 
of the currencies of member countries. 

(b) Each member country shall be given a 
quota which shall represent its part in the Fund. 
That is, the basis for its purchases of f ex- 
change in the Fund and its undertaking to provide 
assets to the Fund. 


The aggregate quotas of the member countries 
shall be the equivalent of at least $5,000,000,000. 

(c) The quota for each member country 
shall be determined by an agreed formula, taking 
into account the gold holding, the range of the 
fluctuation of its balance of payments and its 
national income. Each member country shall pro- 
vide 50 per cent. of its quota not later than the 
date to be fixed by the Board of Directors of the 
heey for the beginning of the operation of the 

‘und. 

(@) The initial 60 per cent. shall consist of 
12} per cent. in gold, 12) per cent. in local cur- 
rency and 26 per cent. in interest-bearing Govern- 
ment securities. hay country having fess than 
$300,000,000 of gold need provide initially only 
74 =per cent. Any country having less than 
$100,000,000 of gold need provide only § per cent. 
The deficiency must be covered by a correspond- 
ing increase in its contribution to the Fund in local 
currency. Member countries have the option to 
substitute gold for their contribution of loca] cur- 
rencies and securities. 

(e) Subsequent calls for quota contributions 
will be made simultaneously upon all member 
countries, and will be decided upon by the Board 
of Directors by a four-fifths majority vote. 

(f) Changes in the aggregate or in the rela- 
tive proportions of the member countries by the 
Board of Directors will require a four-fifths majo- 
tity vote. 

Tl—-Powers and Operations 

The Fund will be authorised :— 

{a) To buy, sell and hald gold and currencies, 
bills and Government securities af member countries ; 
to accept deposits and earmark gold ; to iasue its own 
obligations and to discount or effect their sale in 
member countries ; to act as a clearing house for set- 
tling international movements of balances, bills and 


gold. 

All member countries shall agree that all holdings 
of the Fund in their local currency shall be free of 
restrictions. This does not apply ¢o absormal war 
balances. 

(b) To fix exchange rates between member coun- 
tries, and the price of gold. Changes should only be 
decided upon by the Board of Directors to correct a 
fundamental) disequilibrium. A majority of four-fifthe 

the votes is required for much docisians. 

(c) To nell to treanuries, stabilisation funds or 
central banks, at rates determined the Fund, any 
currency of member countries which the Fund holds. 

(1) If required to mect nn adverse balance with 
the country whose currency is demanded. 

{2) The net acquisition by the Fund of the cur- 
reacy of any country must not exceed its quota during 
the first year of the operation of the Fund, 130 
cent. of the quota during the recond year, and 
per cent. thereafter, except when the currency ia re- 


quired to cover actual or anticipated balances of pay-- 
men’ 


it. 

(9) If the net holding of the Fund of a local 
cerrency exceeds the quota, the Board of Directors 
miay call on the mer country to deposit special 
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thmitations, of foreign exchange 
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Fund for settling their current adverse balances 


ment. 

oe erates ee ree ae 
to cw 

member count to ficiitate transfers for the. settle- 


ment of, debts, Inlading debts formerly in default, 


3 


vided this is considered in accordance with the 
: if the holding of the Find of a local currency 
(f) ing mn e , 

declines below 15 cent. the quota, the Board 

of Directors may submit to 

a indicat ita view of the causes of this de- 

cline, and may make recommen: ons of meamares, tone 
Pay- 


after joining the Fund, They agree to discourage an 
a econ) cumulation of foreign balances by thelr 
Dal ie. 


(f) Deale at some length with “‘ abnormal war 


ncaa. 

(&) The Fund can acquire currencies of non- 
member countries, but cannot hold them for a period 
exceeding 60 days, 

(t) Fund may borrow the currencies of any 
country. oie 
(m) The Fund may sell its own obligations, 
the approval of the member country concerned, or raise 

advances on them. 

(n) The Fund may invest in short-term securities 
in member countries. 

(0) The Fund may relend to a member country 
their local currencies up to 78 per cent. of its holding. 

{p) The charge on gold and foreign exchange ope- 
mica the Fund is not less than 3 per cent. 

(q} The Fund will deal only with or through 
Governments, fiscal » contral 
national banke, mainly controlled by Governments. 
With the Governments’ approval, however, it may sell 


ite obligations to the publie er. ta privately-owned 
“institutions. a er ae 





j unit of the Fuad wil be 


catted Gans 7 (abbreviation : UN). 


It will be equal to 187-1/7 grains of fine 
gold (or ten gold dollars). : 

The accounts of the Fund will be kept and 
published in “ Unites.”’ 

The value of the currency 

bor Countay ta to be fixed by the Bund in Serre 
of gold or in terms of “‘ Unitas,” and may not 
be altered by any member country without the 
approval of the Fund. \ 

Hel The Fund will accept deposits in 
“* Unitas,’’ through the payment of gold or 
Unitas "' credits. 

The ‘ Unitas’ is convertible into gold or 
into any currency. 


4) Cha tno aera os Un 
eas must not affect the or “ Unitas” 
value of the Fund’s holding of its currency or 


securities, 
Tf the value of the local is reduced, 
the gold value of the Fund’s must be 


restored by a additional transfer of 
local currency to the Fund, ‘ 

Conversely, if the value of a currency 
raised he he will retransfer to the member 
country the surplus that has thus arisen. 


(1) Each Government will t one Director 
and one alternate for three are Hable to 
be recall by their Governments at any time, Their 





\A/AGON Tine is dostily precioes foley became the 
whole eountry—The Fighting Forces, the War’ Factories 
and the People—ere walting on Rallwey Wagons to deliver 


the Goods. 


As 0 uter of Rell Transport there ere meny ways by which you 
can assist the Ratlways to meet these urgent demande. 


Make It a part of your monthly agenda to have all Demurrage 
Bills stricHy serutinixed.. impress on your clearing and fer 
wording staft or Agents that demurrage must be bept os 
tow as posble, For the fess demurrage you pay, fee lens, 
detention these is fo wagons and the quicker they are released 


fo transpert ithe vital needs of War, ° 


Watch Your Demuthage 
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60 cat, in divided ting. em 


tations urging member 
countries that in its view conditions are now favour- 
able for the removal of 

'3) Member 


acents of. nationals 
teen al fans coumtsy that imposed 
Vacate a come ee ee 
(4) No new bilateral clearing agreements to be 


6 They wil we consideration to the views ex- 
piesaed by on. their monetary and economic 


“{6y They will furnish the Fund ‘with all informa- 
ves ened 


required, 
will adopt the tion, 
then Aled a pt Jeqiala connected. with 
In the conrse of an explanatory note sent 

along with the scheme to all the members of the 
United Nations, the U.S. Treasury has pleaded 
for the establishment of an international stabili- 
sation fand ‘‘ with resources and powers, adequate 
to the task of helping to achieve mo: sta- 
bility and to facilitate the restoration and 
govt of interantional trade.’’ The note, ur; 

t a decision on this matter should be deci 
upon during the war, because of the salutary effect 

the knowledge that avoidance of currency chaos 
(such as that which followed the last war) will 
have an encouraging effect on the Allies. The note 
emphasises that no single organisation should be 
burdened with all tabks and that the role of the 
Se are stabilisation fund should be confined to 
facilitating international transfers. As a comple- 
mentary to the stabilisation fund, the note sug- 
gests, other agencies should be created (1) to 
provide capital for post-war reconstruction an‘ 
development, (2) to provide funds for rehabilita- 
tion and relief, and (8) to promote stability in the 
prices of primary international commodities. 


family responsibilities do not permit them to 
undertake full-time work, and, in many cases, 
they will not go into what may be called ‘‘ direct "’ 
war jobs, but rather into work that may make 
possible the release of men and women for 
factories. A part-time worker is defined as one 
doing not more than thirty hours weekly, and there 
are already over 600,000 of them, mainly women. 
But more are needed, and it is believed that this 
new step will both help to provide many, not 
at present in jobs, with work near homo—an 
essential point—and make the number of full- 
timers in ancillary jobs available for work the 
part-timer cannot undertake. 


Another labour problem that becomes more 
acute as the demand for technical men for the 
Forces increases, is the supply of skilled 
personnel. The organisation of training on a large 
scale is well established, and the successful solu- 
tion of this problem is, as Sir Stafford Cripps 
pointed out recently, in addressing trainees at a 
Ministry of Labour Centre, to a considerable ex- 
tent due to the speed with which girls who have 
gone into industry have a ‘' mechani- 
cal’ sense. 
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now available 


Details and application forma com be obtained 
at the offices of the Reserve Bank of India, 


Bombay, Calcutta, Delhi and Madras; at 
branches of the Imperial Bank of India at 





other places and at all Government Treasuries, 
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DIFFICULTY OF OBTAINING 
ORDINARY NAILS SOLVED 


outer fibres, and bamboo nails were, therefore, 
used instead of metal nails for connecting two 
planks together, in order to see if their holding 





power compared favourably with that of iron description of the process of manufacture is no 

USE BAMBOO NAILS wire nails, in the course of some tests recently leas useful. ; : 

; SERRA : ed carried out at the Forest Research Institute, Dehra The saving effected by using as much as 75 

HE word ‘‘ nail "’ is generally applied to indi- | Dun. Indications of the results of these tests are | per cent. bamboo nails is estimated to be approxi- 

dicate a short piece of metal wire with a point .| given in the latest publication of the Institute { mately Rs. 1-4 per average site box at the currant 

at one end and a flattened head at the other, entitled Bamboo Nails, Their Manufactwe and Government rate for iron nails. As a very large 

which is driven into wood and other materials for Holding Power. number of packing cases is required nowadays, 

holding them together. The word is so closely . as already pointed out, for army and other atores, 

associated with metal, that the term ‘' bamboo As a result of the tests, it has been found it is obvious that a considerable amount of money 
nail ’" might appear anomalous. Owing to the that glued bamboo nails have a greater could be saved by the use of bamboo nails. 

war, however, it has become extremely difficult power than plain iron nails under a steady . . 

to obtain ordinary metal nails, while the demand ‘But, when shocks and transportation hazards are According to Dr. Koo, China is to have a 

for them has increased considerably owing to the met with, we are told, their holding asst dimi- ten-year programme for improving its transport 

enormous requirements of packing cases for the | nishes. A small percentage of iron nails in a pack- | system. Such a programme, he opined, would call 

army and other stores. The need for finding suit- ing case is thus obviously necessary, es for upon a rather generous import of American machi- 

able substitutes for meta! nails has, therefore, fixing the battens by clinching, It was found by nery and rail equipment, although he took care 

become imperative. Bamboo is a material with a actual tests that, if 25 per cent. iron nails and 75 to add, at the same time, that such would taper 


per cent. bamboo nuils are used, a strong and off as China increased its own industrial activi 


g 


long fibrous structure and very hard and strong 


He is thoughtless because the roll he is crumbling 
is not necessary to his meal. Quite likely he never 
eats it, but crumbles it merely for want of 
small talk. P 


But the bearer who is serving him wants it. He 
wants the wheat with which itis made. He wants 
more than he can easily buy...he actually NEEDS 
more than he can afford. 


Such is the food position. We, who have a wide 
and varied diet, must not encroach upon the food 


of the poor. Rolls, bread, toast and cake ... they. 
are all made of grain. We must not. waste them. 
This is a small contribution to the food shortage, 
but we must make it willingly. : 


dont nibll at the food of the poor 








“ATMEOMITED INDIA LIFE. | Srna earners 


Rs. is re 
: ‘ aseured. Rotieyholders’ trast fand at the end af the 
ASSURANCE €o., LTD. yous stgod ae ates guar. oe sealeat Rs. blend ; 
CHAIRMAN URGES GROUP INSURANCE es x soveame scovant anounted i Ms, 6056, (48 
SCHEMES FOR INDUSTRIAL WORKERS |. fon S.cmctance claims) ereing ftom the death of 281 
; amount to Re. 5,086,018 and matured endow- 
TH Hon. Mr. M. Ct. M. Chidambaram aaat policies ot bool vey or & 6,09,201 one 
ry it a 
in-line gurl nog ofthe United | SEES AG Treen ar Tanita 
eas neereany t Mec i Veckaictas) tt | fot ciate eae at Pn eae 
“any ta in new business os Ye ertablished s sum of Re. 80,18,487 bas been paid 
be taken to te any slackness in the efforts | ' stisiaction cf claims 
of the field staff, or any decrease in the support . 4s compared with 1941, the new business for 
host ager ar the Company is receiving at the 1942 represents a marked decline for the reasons 
hands of blic *” now looks as thi which are more full in the following 
Mr, Chettiar fully anticipated United India’s extract from the Chairman’s speech :— 
experience during the year ended $ist December, ‘The disruption caused by the evacuation of 


large-scale exodus as a result of by barge 
imminent attack enemy. In view o! . 
Grune oe Galea aco inited India dui lakhs < Sinces af the year, however, ‘there ap- 
1942 must be considered as the result rather o! cover and omr new ee ete ict. five cathe 
abnormal factors. Now that relative normalcy has | . of this year shows a very great increase over the busi- 
reasserted itself, we would not be wrong in antici- news for the correspond Wee’ ia wlaeed tang 


ing 

in fact, more than the new business we received duri: 
patiog, sapeoved reenls in een from the zr ponding cf 14 Fa Teed” put tore 
Director of the Company, said in his h at | how long this rate of wil be maintained and 
the thi th annual meeting of the pany Tecan @ a. nunber of possible developments which 


held in Madras on the 7th inst., we may expect | cas have an 
. I pect that 

the 1949 results to excel even the 1941 results. total business for this year will fall short of our 196! 

During the year 1942, 4,829 proposals were received total, not excluding the business we secured from Burma 

for assurances amounting to Re. 1,02,02,547. Out of and Malaya in that year.” : 

proposals at the beginning 


of the year, 4,114 new jes assuring a sum of . . 
. 84,70,887 were iesied during the year, The total | ness. the Company's general experience has been 
Soe ee een icree tn the backs hf ths Company as en admittedly maieciciorse Both the average sum as- 











sured and the quality of business: undertaken 
would appear to have maintained, while the 
expense ratio has gone down further—by 2} per 
cent. According to the Chairman, such is perha 
the lowest for years, The investment policy of 
Company continues to be pursued in the same 
conservative manner, being on the pri 
consideration of safety of capital for long peri 
of time. 
Plea for Group Insurance 

In the course of his speech, Mr. Chettiar 
dwelt on the value of life insurance, especially as 
an anti-inflationary factor, and suggested certain 


‘Group pension and insurance schemes 
the employees’ of one EacrMl eeaatiking es coat 
bination of undertakings have become very 
Englend in recent yours on account of the 


if 


sulting from such schemes to the employers in the form 
of more satisfied and more steady labour force. It will 
be a it of great importance to the future of 
industriel pecgrove: io. th comutry, Ut the. present years 
comy ive prosperity surplus profita are used 
to initlate such rchemes for the welfare of industrial 
of the industria! labourer is 


towards securing labour force even during the 
periods of depression, might come after the war.” 
At the last ual meeting referred to al 


When UNITED INDIA wrote its first policy the 
dream of protecting people through Life Insurance 
in our country was in its infant stages, almost a 


novel idea. 


To-day UNITED INDIA IS A NAME YOU CAN TRUST 


This achievement of UNITED INDIA is 
pretty simple; it is merely a process of 
is rou fe ReeEeH? addition, slow but cautious and deliberate, 
ATT ARAHRERED spread over a period of nearly thirty- 
=e=ff seven years, accumulating nearly to 
Rupees 6,75,00,000 Assurances in force, 
Rupees 1,80,00,000 of Assets, and 
Rupees 39,40,000 of Annual Revenue. 
These achievements are indicative of 
the sustained strength, vitality, and 
supremacy of the Institution. 








UNITED INDIA 
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UNITED INDIA LIFE BUILDING - ESPLANADE - MADRAS 


BRANCHES END AGENCIES ELL OVER INDIA 





Branch Office: United India Life Buliding, Sir Pherozseshah Mehta Rd., Fort, BOMBAY 


UNITED NATIONS SECURE NICKEL POSITION | 


INDUSTRY READILY GRASPS 


(CKEL, ever since it was first mined, almost 

50 years ago, has been regarded as a valuable 
war material. In fact, the stoppage of munitions 
production after the last war steered the nickel 
industry into troubled waters. At that time there 
were no major peace-time uses for the metal and, 
by 1921, a world output of 11,600 metric tons, 
according to an article appearing in The Times 
Trade and Engineering Supplement, proved too 
large for the narrow market, The chief nickel pro- 
ducers, however, soon found an outlet for thei 
product. In the years that followed the last war, 
thanks (o succossful research and development, 
and a sound policy of price stabilisation over 
longer periods, nickel was transformed trom a war 
into a peace metal. And soon nickel steels and 
the numerous non-ferrous nickel alloys became 
indispensable raw materials for many civilian in- 
dustries, ranging from the food processing and 
household equipment trades to transport indus- 
tries, construction and chemical industries, and 
tool making, among others. By 1928 civilian con- 
sumption of nickel, at over 50,000 metric tons, 
already exceeded that previously used for war 

urposcs. By 1937 world consumption of nickel 

had reac! its hi pre-war total of over 
120,000 metric tons, less than 8 per cent. being 
used for armament purposes. 

With the outbreak of war, nickel once again 
assumed the role of an essential war material 
and, by 1940, nickel producers had greatly to in- 
crease their capacity to mect the growing war 
needs. This decisive change in the position of the 
industry is further emphasised by the fact that, 
varly in 1941, the United States, at that time 
stil a neutral country, had to put the metal ander 
peeely contro] to secure sufficient nickel for de- 

nce purposes. Before the end of 1941, nickel 
supplies were unobtainable in the United States 
for civilian uses, and, as from the beginning of 
1942, purchases of nickel in the now belligerent 
United States have becn subjected to a strict licen- 
sing system. It may be recalled that, last Octo- 
ber, the United States War Production Board is- 
sued an official statement which predicted that, in 
1948, the country’s demand for nickel would be 
five times as large as in 1938, and that ‘‘ despite 
the curtailment of unessential uses, maximum re- 
covery of scrap and the highest possible produc- 
tion, serious shortages loom.’’ 


United Nations Well Placed for 
Nickel i 


It is gmtifying to note, however, that, as 
in the case of tin, the United Son ace have been 
able to avert the anticipated suppl 
intensifying the v roduetion of the old eb ed 
mines, and by tapping, wherever possible, new 
sources. It is needless to point out that, although 
nickel is found in numerous parts of the world, 
there are only two large sources of production— 
Canada which sappies between 80 and 85 per 
cent, of world production—and French New Cale- 
donia, which accounts, normally, for one-tenth. 
Thus, fortunately enough, despite the fact that the 
Axis are striving hard to develop the old, and for 
sometime neglected, mines of Norway, and the 
small nickel mines in Greece, the Celebes, and 
Burma, the United Nations are in possession of 
the finest nickel mines in the world. In both 
Canada and New Caledonia, a French possession 
about 1.250 miles north-east of Australia, produc- 
tion is far higher than ever before. According to 
the United States Bureau of Mines, Canada's pre- 
war record output was reached in 1989, when 
102,559 metric tons of metallic nickel were pro- 
duced in the dominion. Later production figures 
are, for obvious reasons, not available, but it can 
be gleaned from official reports that, in 1940, 
Canada’s production had increased forther and 
that a new expansion programme for the increase 
of the country’s productive capacity by 22,700 

itdated. Pais pro- 


metric tons per annum was int 
gramme, it is now disclosed, has recently been 








WAR-TIME OPPORTUNITIES 


completed, so that Canada should now be produ- 
cing nearly 128,000 tons. , 
Thanks to active help from the Australian 
Government and the landing of American troops 
in the island of French New Caledonia, that 
lsland's output of mickel also has increased sub- 
stantially from its pre-war output of 9,900 tons. 
In addition, the United Nations have started 
nickel projects in minor producing areas. Among 
these, the utilisation of the extensive low grade 
deposits in Cuba is the moat i ant. Other 
allied war projects, as readers of Commerce must 
be well aware, include the development of nickel 
production in Brazil and the intensive search for 
nickel in the United States. Russia too, we are 
told, which, before the war, produced about 2,800 
tons of nickel per annum from domestic sources, 
appears to have intensified its nickel develo ts, 
Accordingly, it is now disclosed that the 
United Nations have to-day more nickel at their 
disposal than the whole world had at any time 
before the war. The true significance of this 
astounding position will be fully realised when it 
is pointed out that nickel is indispensable for 
armour plate, gun shiclds, armour piercing pro- 
jectiles, alloy steel, guns, tools for armament 


ind! , and condenser tubes and workin, 


parts of aeroplane, ship and tank 

also essential for use in nomerous vital parts of 
the equipment of chemical and metallurgical 
works of decisive war importance. To-day, even 
the new United States synthetic rubber and high- 
octane aviation petrol works are using substantial 
tonnages of nickel not only in their equipment 
but also as a catalytic agent. 


The Central Electric Power Control Board 
has found that in many generating stations loads 
have already reached levels which, until genera- 
ting capacity is increased, must be considered as 
the maximum safe levels. It has become neces- 
sary, therefore, we are told, to take further steps 
to keep under control the inevitable increase in 
ad and to prevent unnecessary building up of 


One manner in which electric supply under- 
takings have had to meet additional Joad is where 
consumers increase their load through existing 
electric connections without informing the under- 
takings supplying energy and it has been thought 
eeemry ts contro] increase of load of this nature. 
An order has, therefore, been issued empowering 
certain supply undertakings to discontinue sup- 
Ply to consumers (other than distributing licensees) 
who, without a permit from the appropriate autho- 
rity, exceed the authorised limit, or exceed the 
highest maximum demand during the 12 months 
ending 3ist December, 1942, or have connected 
load beyond that notified to the company. The 
supply Sg a may also discontinue the supply 
of energy if so directed by the appropriate autho- 
tity in writing. 

: The appropriate authority which will control 
the actions of the supply companies will be the 
Central Electric Power Control Board for loads 
pong | 60 kw. and the Provincial Control 
Boards for loads below 50 kw. The Provincial 
Governments have agreed to assist the Govern- 
ment of India in the administration of the Control 
‘Orders so that the least possible inconvenience is 
caused to the public. They will aleo take steps to 
inform the existing supply undertakings concerned 
served by them. ' 


and the consumers 8 





A machine-gun, small enough to fit into a 
lady's handbag, is the United States Army’s latest 
automatic weapon. It is described as ‘‘ a few pieces 

tin ’’ and consists of three main parts less than 
a foot long. 


The Mysore Government has sanctioned 
Rs, 600 for launching a campaign for the collection 
of bullock and horse shoes from roads in order 
to protect tyres of motor cara. 











ANGLO-AILS,: STEEL. S1SS1ON > 


CONCLUDES -TOUR. 1M INDIA 


must not be slackened in India of all places. To 
forestall such a contingency it is imperative that 
the United Kingdom and the United States make 
a concerted effort to supply India with the neces- 
sary t and machinery. For it must be borne 
in mind that India is already producing steel to 
capacity and to-day im) less than of what 
the country produces. It is needleas for us to refer 
to the fact that local resources are being utilised 
to the fullest extent and that substitutes are being 
used, wherever possible. 


Supplies of Locomotives to India 

ae a ee ai herrtiggr lute 
time lem in India is transportation. is 
connate: it is ho that the Mission, which 
has seen the prevailing conditions in this country 
for itself, will bring the necessary pressure to bear 
on the powers-that-be to supply India, as soon as 
possible, with the locomotives and spare parts 
already ordered, As motor transport is an essen-~ 
tial, if not the only, factor to relieve the strain on 
the Indian railways, it is further that the 
Mission will spare no effort to expedite supplies of 
motor vehicles to India. India needs many more 
of these, and if an automobile industry could not 
be had, at least this should be done. 


On the conclusion of the Mission's tour, Sir 
John Duncansen is reported to have remarked ; 
‘It is rather unique, this joint Mission of Ameri- 
cans and Britishers ping com the U.S.A. and 
the British Empire. We hope it will be followed 
by many more.’’ Sir John added that the Mission 
had visited both the main steel plants of India 
and was gratified to find India making such a 
splendid contribution to the United Nations’ steel 
resources. He said that, taking into account all 
factors, Indian production stood comparison with 
other parts of the world. Fundamentally, India 
was ‘working on right ples. What was needed 
was co-ordination. “‘ We wish to see,”’ concluded 
Sir John, ‘‘ cach of the United Nations help itself 
as much as it can with its own uction.’’ 
India is only too well prepared to so, but it 
must be afforded all the opportunities which steel 
—— in countries like Australia and Canada 

ve had. 


Mr. Emerson’s remarks are also worthy of 
mention. He said : , 
“This is just another example of the way the, 


United Nations am pulling ther and ting 
their resources for 5 i very ta in 
having some ties with which it can help 
itself, and India knows how to use .7 


We eagerly await a detailed report of the 
U.K.-US.A. Sted Miesion’s lag and the aug- 
— it has made. Perhaps i 


Mackintosh Burn, Ftd. 
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To a nation which is now considering alt 
pousible relations between public and private 
after the war, the report reveals further 
ificant features. Citing the statement of 
. J. B. Lanford, Administrator of the National 
Housing Agency, the report said : 
"If the war bousing seeds in any locality ‘are for 


B 


accommodations which can be permanently 
moot the sectamsey ‘wor reqairenmats, thea the 
war 5 

Government schedules Yeivately ‘Snanced construction. 
“* Thus private bossing: gee the first opportunity to do 
tho job if the housing is permanent private builders 
an meet the wren zoe. feuisementy. arate caly 
and’ finazced with publi¢ funds will de the job.” 

As a further indication of the way in which 
the United seats: Soveraernt and business are 
attempting to work out new techniq ues to handle 
their mutual blems, the Public Housing 
Authority is ¢ vouring, bipidehicd recog Mi 
place temporary projects on | sites ral 
tia. pantauay (eck ‘As to the: tamaindec of 
the war housing programme, official figures show 
that there were 180,000 of privately financed 
family dwelling units still to be started on Ist 
March, 1943, as compared with 130,000 of pub- 
licly financed units of all types. The report 
concludes ; 

‘' The facts of the study tend to show that private 
ousting wil sare bertes: inthe fature than lo. te yest. 
The National Housing Agency's policy of encouraging 
fpisodid exaragle of how public imterest can co-operate 
with private initiative for the common wa 

* aS ee 


famil 
al 
can 


RADIOLOCATION 


Two Naval Research Laboratory scientists, 
hailing from the United States, are credited with 
discoveries ‘leading to the development of the 
"' miracle ’’ radio device which detects the presence 
of ships and plames at great distances. The scien- 
tists, who have discovered this wonder radio device 
known as the Radar, are Dr. A. Hoyt Taylor 
and Dr. Leo C. Young, Superintendent and 
Assistant Superintendent, Pg pratt of the 
United States Naval Research Laboratory's radio 
division. 

The Radar’s birth, it is now disclosed, is 
traced to mid-September, 1922, when the two 
doctoms, working at the Naval Aircraft Radio 
repicaiesel AN observed that certain radio signals 
"* vebou "' from steel buildings and metal 
objects. They also discovered that ships, by 
passing the “transmitter and receiver at certain 
frequencies, threw back a definite interference 
pattern. Convinced that these discoveries presented 
daa Leonean they wrote to the bs Navy's 

ureau of Engineering, pointing out that ‘' possi- 
yo arrangement ead be worked out by 
wi destroyers located on a line a number of 
miles apart could be immediately aware of the 


vy intensified 
its search in the development of the principles 
which the two researchers discovered. 


It was, however, not till 1988 that the first 
practical model of the Radar was installed in 3 


man-of-war. In the year the war broke out, the 
battleship New York gave the eq it an ex- 
haustive test on a winter cruise, and, in the most 


trying climatic conditions, the Rader proved its 
merit. Fully satisfied with its value the Rader 
was soon being produced, but it was mot until the 
war broke out and the subsequent ‘expansion in 
America’s armed might that the output of the 
Rader wes substantially increased. Thus to-day 
d procurement is one-of the Navy's prime 
Pegoaices and er a rege ge it 

ts ‘gratifying to learn, is continuing to perfect 
" aawel -weelare’s’ ‘seeing eye.” 


now 
over developed ‘by an American 
firm and being manufactured peg US. Army. 
= 

» is made in quarter-mile lengths, and these 
can be snapped together as fast as the cable is 
unwound from a moving truck. Intermediate 
ampliphiers make the cable useful to a distance of 
180 miles, and if the enemy taps it, all he will 
hear is a mumble of unintelligble squeaks and 
squeals. 

“ Spiral 4°" is the official name of this new 
cable which consists of four spiralling wires cover- 
ed with rubber, and employs the carrier wave 

iple of comnminication. Currents oscillating 
at seven different frequencies travel over it with- 
out i ing with one another. The currents are 

ted at each ‘ding Soe esha an re 
instrument, providi tel ne and four 
telegraph channels. 


I 





CONCRETE 

Curing concrete is a time-consuming and costly 
process. In highway construction the usual pro- 
cedure is a 14-day water cure with much labour 
expense for hauling dirt, keeping surfaces wet, 
applying paper, burlap, and cotton mats, making 
pipe connections and then removing them after 
the curing period is over. 

A. U. S, laboratory has developed a liquid 
which is simply spread on wet concrete immediately 
after finishing to seal and lock in the moisture. Use 
of thia liquid in concrete highway construction is 
said to be fully equivalent to the 14-day water 
cure used beretofore—and quick highway construc- 
tion is highly important in war. 

In connection with the extraction of air and 
other uncondensible gases from turbine condensers 
of the surface type, much interest attaches to the 
duplex or 2-stage ejector made by Hick, Har- 
greaves & Co., Ltd., of Bolton (Lancs) charac- 
terised both by high degree of air extraction and a 
very low net steam consumption. 

The basic principle consists in the use of two 
steam jet ejectors working in series with an inter- 
mediate small condensing chamber. Air and gases 
from the main condenser are taken by the primary 
ejector and discharged into the small intermediate 
chamber operated on the surface principle, using 
cooling water. In this small chamber the whole of 
the steam used vie primary ejector is condensed 
and the air is withdrawn by the secondary 
steam jet ejector and discharged to the atmosphere 
to a surface type of multi-tubular feedwater heater, 
forming a compartment adjoining the small con- 
densing 





chamber, the whole being built in neat 
and compact fashion as an integral unit. Included 
is a stabilising valve, whilst the whole arrai t 
is of simple design with minimum number of parts, 
none of which are moving. 


* ROBOT FOR OPENING AND CLOSING 
VALVES ; 


Mr. B. M. Mills, engineer, General Electric 
Company, United States, reports that a robot 
ir opens and closes peesrtge iat with 
split-seco: iming, now con! processing 
in many late ‘which produce aviation gasoline, 
butadiene for synthetic rubber and toluene for 
explosives. In such plants, steam, air and hot 
gases flow intermittently through the complete 
system of piping and tanks. The gases must follow 
each other at accurately determined intervals. 
ore in ae | or ra of flow would slow up 
production and possibly damage equipment. 

The robot aE the “ancllan ‘ot des- 
patcher. Even if the required number of skilled 
operators were available, they could not posaibly 
open and close the numerous valves with the pre- 
cision of this instrument, consisting of automatic 
cycle timers and valve controls, The operator's 
section of the robot consists of a long control 
pancl similar to the switchboard of a telephone 
exchange. Covered with switches, dials, lights 
and other indicators, it is the focal point for valve 
control. A light on the board glows when a valve 
is opened or closed. Whenever a valve fails to 
open or close, the board automatically suspends 
further operations, blows 2 horn or rings a bell. 


The United States War Production Board has 
ordered a sweeping reduction in the construction 
of new war plant and in machine tool output. 
The Board will reconsider the position of 
$4,000,000,000 worth of Government-financed 
plants, projects and machine tool contracts al- 
ready approved. The Board is confident that this 
measure, which has finally broken the machine 
tool bottleneck, will compel a number of tool- 
makers to turn to direct production of munitions. 





Mr. Beasley, Australian Supply and Shipping 
Minister, has disclosed that the Australian Govern- 
ment had prepared a scheme for the establish- 
ment of an aluminium industry in Australia at a 
cost of £500,000 but had not been able to insti- 
tute the plan because of physical difficulties and 
the lack of plant from overseas. Mr. Beasley re- 
ferred to the fact that recently there had retumed 
from overseas a delogation of experts who had 
studied all phases of aluminium manufacture in 
the U.S.A., Canada, and the United Kingdom, 
The delegation has prepared a report, which, it is 
understood, is being considered by the Australian 
Government. According to Mr. Beasley, initial 
consideration bad only been for the production 
of 6,000 tons of ingot aluminium a year, but recent 
surveys seem to have shown that this would be 
insufficient for requirements, and the Australian 
Government is accordingly giving its attention now 
to the production of ingot at the approximate 
rate of 10,000 tons 2 year. 


WHEN peace returns 


and we no longer have to live from day to day, but can 


look forward to a future free from war clouds and learn 


again the meaning of security and gracious 


living— 


will we remember that this would not have been possible 
without the courage and endurance of our fighting services? 


Have you helped In any way towards their comfort by 


contributing to the Indian Red Cross and Amenities for 


Troops? Your donations will be gratefully accepted and 
should be addressed to the Honorary Treasurer, 


BOMBAY WAR GIFTS FUND 


IMPERIAL BANK OF INDIA 


BOMBAY 


(This space hos ‘een kindly donated by the imperial Bank of India) 
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CHAIRMAN REVIEWS PROGRESS DURING 1942 


THE fact that the Oriental Government Security 
Life Assurance Company, Ltd., (Head Office: 
Bombay ; Manager : Mr. H. Edwin Jones), bas 
been able to maintain its dividend level at 42} 
per cent. per annum during all the four years of 
war indicates that the business of the Company 
has been very little affected by the nt war. 
This ia substantiated by the Sixty-eighth Annual 
Report of the Company adopted at its general 
meeting of the shareholders and policyholders, last 
week. A review of the Company's working during 
the year 1942, as revealed by the Report, discloses 
that, despite the loss of business in Malaya and 
Burma owing to occupation of these countries by 
the enemy, the Company has maintained the same 
satisfactory progress as in previous years. 

This encouraging progress of the Oriental 
Government Sect Life Assurance Company 
will be apparent from the fact that new business 
completed during 1942 as compared with that of 
1941, amounted to 96,718 policies assuring just 
over Rs, 951} lakhs, showing an increase in the 
aggregate sums assured of just over Rs. 196 lakhs, 
although there has been a decrease in policies is- 
sued of only 384 which, as the Chairman himself 
says, is the normal business the Company used to 
receive from its branches in Burma Malaya, 
and which it is now deprived of by enemy occu- 
pation of these countries. With regard to new busi- 
ness in the current year, it is encouraging to note 
that up to date the Company's completed busi- 
ness is more than double the completed business 
up to the same date last year. At this rate new 
completed business for 1943 may well reach the 
one-crore mark, 

_ The total premium income of the Company 
during the year 1942 as compared with that for 
the previous year has, however, been lower, 
only by Rs. 8 lakhs, at Rs. 88] lakhs. This set- 
back is duc, it is explained, to the tem 
loss of premium in respect of the Company's 
business in Burma and Malaya which, in 1940, 
amounted to Rs. 28) lakhs. With our knowled, 
of the working of the Company and with 
Chairman's observations that the Company has 
been able to double its completed business during 
the current year, we have no doubt that the Com- 
pany will more than make good this loss by devo- 
ting increased attention to business within India 
daring the current year. 

The Company's claim experience has conti- 
nued to be sa . The ratio of actual deaths 
to those expected and provided for by the mor- 
tality basis adopted in the valuation’ has been, 
during the year under review, 46.1 per cent. as 
compared with 48.2 per cent. in 1941 and 46.0 
per cent. in 1940. In this connection, Sir Pur- 
shotamdas observes : 

‘It has been estimated that, taking into 
account the abnormal claims intimated in 
of our Burma business which were mainly due to 
deaths of our policyholders in Burma during or as 
a result of their journey from Burma to India, 
the normal additional claims which might heve 
been expected in respect of our Burma business 
and the normal claims from our Malaya business, 
the ratio would not have been more than about 
47.1 per cent.” 


__ Claims for the year, including bonus addi- 
tions, amounted to Rs. 1,76,76,307. Out of this 
Rs. 71,66,880 were claims by death and 
Rs. 1,05,09,476 claims by maturity. The reduced 
amount of claims by death, has, it is stated, been 
due to non-receipt of intimation of claims from 
policyholders stil! resident in Malaya and Burma. 
A notable feature of the Report is that of the 
claims aggregating nearly Rs. 8} lakhs under 140 
policies in respect of the Rangoon branch, nearly 
half should have arisen as a result of enemy action 
and allied causes due to the war either in Burma 
or while the policyholders were en route to India. 


The income for the year 1942 has amounted 
to Rs. 5,02,20,219 of which, as has been stated 
above, a sum of Rs. 8,80,99,786 has been derived 
from premiums and this figure is lower by 
Rs. 3,06,974 than. the premium income in 1041, 
The outgo has been placed at Rs. 8,16,19,997 
leaving a balance of receipts over disbursements 
of Rs, 1,86,00,221. The ratio of expenses, incla- 
ding commission, to premium income during the 
year of account has been 21.2 per 
pared with 19.6 per cent. in 1941 and 20.8 per 
cent. a ie There has, therefore, been an in- 
crease 6 cent. du the under 
view over the ratio Of the aerkoe This 
increase, according .to the Chairman of the Com- 


pany, is due to the increase in the first year’s 
agency commission on the ly incteased 
amount of new business during the past two years 
together with the cost of dearness allowances and 
special war emergency allowances payable to the 
staff. In view of the existing war conditions, it 
may be stated that the Company’s expense ratio, 
increased though it has been, is not unduly high. 
Assets and Investments 

The excess of aggregate market values over 
aggregate book values of the Company's invest- 
ments in Stock Exchange securities has come up 
to Rs. gy geal ig came ans 9273 lakhs for 
1941. All the securities stand in the books as at 
3lst December, 1042 at, or below, cost price and 
at, or below market value. 

The ’s holdings in India of sterting 
loans has been subaantally reduced during the 
year under report as a result of the repayment of 
the Company's holding in the 2 per cent. India 
sterling loan, 1948 of a face value of £2,877,766, 
the proceeds of such payments being utilised to 
purchase the Government of India loans of various 
denominations. This had, it is stated, the effect 
of increasing substantially the income-tax deduct- 
ed at the source from interest on securities. It is 
expected that such will be accentuated during the 
current year by the redemption of the 8} per cent. 
India sterling loan on &th January, last. 

The Company's net interest income has been 
put at Rs. 116 lakhs as compared with just over 
Rs. 114} lakhs in the aera lt Gog showing an 
increase of only about Rs. 1) . The average 
rate of interest realised during the year has been 
3.87 per cent. as compared with 4.10 per cent. 
realised during the previous year. This fal) in the 
tate of interest income is due to the very sub- 
stantial increase in the amount of income-tax 
deducted at the source from interest on securities. 
The Chairman’s interesting observations—discus- 
sed elsewhere in this issue—made in this behalf 
are noteworthy, 

FSS 
WAR RISKS (GOODS) PREMIUM RATB 
REDUCED. 

Traders and stockists in British India, as also 
in such of the Indian States aa have joined the 
Government of India War Risks (Goods) Insu- 
rance Scheme will hesrtly ween the decision 
of the Government of 1 regarding the reduc- 
tion of premium rates under the Ordinance, an- 
nounced by us in the Market Gossip columns of 
our last week's issue. The rate of premium hither- 
to was As. 3 cent. per month. As a result of 
My ester 7 na Govern of cag hig a 

raium warter beginning » 
194, bas been. reduced to two annas oat i 6 
pies per month or part of a month for each com- 
plete sum of one hundred rupees. 

In this connection, it may be noted that, in 
the issues of Commerce dated 20th March and 


comparative easing present 
cad in view of the high rate of preminms charged. 
(Continued in next column) 








SICKNESS INSURANCE 


SCHEME SHOULD BE POSTPONED if 
NOT MADE AN ALL-INDIA ONE 


HE problem of providing cover against sickness 
T of workers in India has been 
attention of the Government of India some 
time now. Readers of Commerce are by now aware 
that the Government appointed recently Prof. B. 
P. Adarkar to draft a tentative acheme of sickness 
insurance and that the latter circulated a question- 
ancy varou ecpraiations of" empkvos’ ani 
among 118 emp! 
workers, as also Chambers of Commerca. In our 
issue dated 6th June we gave an account of the 
inion expreased by the Southern India Chamber 
of Commerce, Madras. The Bombay Chamber of 
Commerce has since ita views on the 
westionnaire. After consultation with its Labour 
dub-Committee, the Bombay Chamber of Com- 
merce has given detailed replies to the various 
; amore ee 1 deteee tee 
meral, it aproves the pri of si insu~ 
ne wibjece, owavees to certain provisos as to 
the basis of the scheme. These are as 
follows :— 

Such a scheme should be applied throughout 
the whole of India in order ane id estab. 
lished in British India should not suffer the 
cost of this meagure to their detriment, while com- 
petitora in Indian States were free of such a bur- 
den, It was realised that this proviso might entail 
postponement of the scheme for several years, 
but the point was considered of such importance 
that postponement would be justified. 

The scheme should be arranged on a contri. 
butory basis by the State, employers and em- 
ployees. 

The question of holidays with pay was bound 
up so closely with that of aickness insurance that 

lation on this latter subject should combine 
schemes for both. 

At the outset, the acheme should be confined 
to that class of labour which was sufficiently stable 
to remain in the same employment for a number 
of years and sufficiently responsible to contribute 
towards such benefits as they might receive. 

Inasmuch as a number of employers had al- 
ready introduced schemes which provided sickness 
benefits for employees, such ea should be 
allowed to continue at the option of employers 
provided the details of their individual schemes 
were approved by Government. 





By a Government of India notification in the 
Gazetie of India dated 19th June, 1948, it is now 
no longer permissible for any insurance company 
to change its name with the permission of the 
Government, as heretofore. The PL nga? to grant 
such permission is now exercisal 
Central Government. 





(Concluded from previous column) 

The present rate of As. 3 which expires at the 

end ot ports the ae be ince Ist 
ul . In reducing Ta 

toe Gotcnmenn has conceded to a fairly universal 

public demand although we must add we 

the rate to be red at least by 50 per 
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of army equipment, has become, or soon 
come, a ble for other uses. At the 
the need for aircraft and naval and merchant 
i Ae oe Solieullity. equip. 
such as transportation ic wi ij 
ment and wgricalarl machinery, are sly fo 
sca goes control nas to Ve toe pied by the 
enemy control come occu 
United Nations. 


Need to Plan Conjointly 
It is obvious that the need for ing ad- 
justments on a combined basis will increase as 


E 
qiehy 


consum; » it is to note the Board’s 
teport iting that stock position at an 


Finally, the Report refers to the fact that the 
Combined Chiefs of Staff have approved the 
Board’s recommendation that components and 
hee made in the United States of the types 

valent prionty of manuiacture to the corespond: 

ity of man to the Is 
ing Ing Usited Sates items, 


U.S. War Mobilisation Board 
It may be of interest to add that influenced 


to relieve tho President, whose time now must neces- 
strat the 
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We goes nee nearly every weapon and piece 
of equipment used by our fighting forces. We must, 
therefore, produce as much as possible day and 
night. The men in our wire mill have responded to 
the call and are working as never before in our 
short but briNiant career. Miles and miles of wire 
are coiled every day for despatch to places where 
they are needed most, sometimes to the exclusion of 
eur civilien customers, With the return of normal 
conditions the full range of our products will be 
available to all once more. 
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. NEW DELHI—Govan Bros,, Led., Scindia House, Connaught Circus. 


_ Managing Divecuar t Generel Maneger : 
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PAPER PRODUCTION IN 
SOUTH AMERICAN REPUBLICS 


PROGRESS COMPARED WITH 
INDIA 


OW that the Government of India has ear- 

marked only 80 per cent. of the paper pro- 
duction in the country for its internal consumption 
and as the quota is considered very inadequate, 
the public has begun to devise stringent economies 
in the use of paper. The school-going population 
would appear to be the worst hit, and the Provin- 
cial Governments have been suggesting, by means 
of Press Notes, various measures to save paper in 
schools. We concede that these are necessary in 
the present circumstances, but, at the same time, 
we must point out that they will undoubtedly 
have adverse repercussions on the spread of lite- 
racy in the country, which is admittedly very 
low, as compared with other civilised countries. 
Latest statistics are not available regarding the 
number of paper mills in the country but, in 
1939-40, it was estimated that such amounted to 
about 22. The present rate of production is gene- 
rally placed at 100,000 tons, of which the Gov- 
emment of India takes away 70,000 tons, leaving 
barely 30,000 tons to cater to the entire needs of 
a vast population numbering four hundred 
millions. 

In bold contrast to the paper production in 
this country stands the U.S.A. with 638 paper- 
board mills and 194 pulp mills, serving a popula- 
tion of approximately 194 millions and an export 
market to boot. Even South America, the total 
population of which is estimated at but 90 mil- 
lions, is known to have 100 paper-manufacturing 
establishments. Since the last two or threc years, 
it is stated, paper production in that country has 
shown a tendency to increase, thanks to the rise 
in the standard of living, expansive education 
Programmes, and fall in imports. 

Paper Production in Argentine 

Among the numerous South American Re- 
publics, most of the paper production appears to 
be concentrated in three countries, namely, Argen- 
tine, Brazil, and Chile. About 86 mills are 
situated in these countries, Argentine having 35 
mills, while the other two would appear to have 
87 and 19 mills, respectively. Paper manufacture, 
introduced into Argentine in about 1885, advanced 
slowly until recent years, but, of 35 mills now in 
existence, about 11 mills are reported to be res- 
ponsible for 70 to 80 per cent. of national pro- 
duction, which, during 1989, was approximately 
130,000 short tons. Argentine’s paper mills, we 
are told, produce most types of the paper con- 
sumed in that market, the only exceptions being 
better grades of book and coated papers, news- 
print, and paper used for printing magazines and 
other periodicals, The industry is also engaged in 
producing container board, as also heavy paper 
bags used primarily by the cement industry. In 
spite of mounting paper production, Argentine has 
also been importing paper and such in 1940 
amounted to 224,325 short tons, of which 139,491 
tons consisted of newsprint. It may be mentioned 
here that the population of Argentine is only 13.5 
millions. 

With its 37 mills, Brazil is reported to be 
turning out about 134,000 short tons of paper 
annually. Practically all types of paper except 
fine speciality papers are being manufactured in 
that country. Extensive plans are also being made 
by owners of various timber-lands to install mills 
for the production of newsprint, book paper, and 
other materials. Newsprint is extremely import- 
ant, comprising over 80 per cent. of total Brazilian 
imports of paper and manufactures. It is note- 
worthy that Brazil, with its population of 40 mil- 
lions, publishes abont 130 daily newspapers. The 
establishment of a wood-pulp industry is also being 
mooted at present. 

The paper industry in Chile, on the other 
hand, is comparatively new. Chile has now 13 
paper mills and, in 1941, it was able to produce 
41,955 short tons. The domestic output now meets 
78 per cent. of the Chilean demand. Other South 
American Republics such as Peru, Venezuela, 
Uruguay, etc., have all been increasing their paper 
production, especially in the past two or three 
years. 





The aggregate value of India’s foreign trade 
in the month of March, 1943, was higher than in 
the previous month, namely, February, 1948. Im- 
ports, however, recorded a slight increase of 
about Rs. 17 lakhs to Rs. 9.20 crores, while ex- 
ports of merchandise, including those of foreign 
origin amounted to Rs. 17.80 crores. The balance 
of trade in favour of India during that month 
came to Rs. 8.10 crores. 







Recreation Activities Aid 
U.S. War Production 


Increasing Popularity Of Sports 
Programmes 


Fc will be recalled thet many of the British 

factories are having music as one of the items 
in order to reduce the nervous strain of their 
employees. The slogan ‘‘ Music While You Work "" 
is reported to have become a common. feature 
since the outbreak of ‘the present war and almost 
all the factories engaged on war work have made 
it a point to introduce music and have watched 
closely its effect on the output. It is reeorded that 
production in such factories has re: 
crease of 12} to 16 per cent. for an hour or an 
hour and a half after the programme. 

Similar results would appear to have been 
achieved in the U.S.A. where music has been in- 
troduced in the factories. Wall Street Journal, 
an American business newspaper, reveals, in the 
course of an article, the extent of the accomplish- 
ments of American management and labour in 
providing recreation programmes for employees 
to ease the high tension and strain resulting from 
‘* round-the-clock '’ war production. 

It is felt that such programmes aid the morale 
and physical condition of workers and consequently 
increase output. Recent tests by the Stevens Insti- 
tute of Technology showed that scientifically 
planned music increases factory production by 
1.9 to 11.1 per cent. The methods range from 
afternoon ‘' jive’ music broadcasts over factory 
public address systems to vacations at a Canadian 
bunting and fishing lodge. 


Baseball and golf leagues, some jointly finan- 
ced by management and labour unions, are wide- 
spread in American plants. Growing in popularity 
is noon-hour entertainment, which provides a use- 
ful break in the work day. Typical recent pro- 
grammes in various plants included a pantomime 
by a visiting circus clown, dance music by famous 
bands, and Army demonstrations of war equip- 


ment. 
Popular Sports Programmes 


Sports programmes . also are increasingly 
popular. Millions of dollars are being invested in 
sports equipment which is being purchased by war 
plants for employees’ recreation.. However, not 
all the recreation follows amusement lines. For 
instance, the Westinghouse Club, run by the em- 
ployees of Westinghouse Electric and Manufac- 
turing Company in Pittsburgh, is an educational 
centre. There is capacity membership in this pro- 
ject, which offers university and other courses for 
2 Nomina) fee under University of Pittsburgh 
faculty members. 


One of the most elaborate programmes car- 
tied on by any company is that of the Western 
Electric Company, which had a big recreation 
programme long re the war. Now these acti- 
yities have been greatly increased and are con- 
ducted by an employees’ club with a full-time 
secretary and a staff of recreational assistants. 


In the Detroit area, United Automobile 
Workers, a large Congress of Industrial Organisa- 
tions Union operating in the automobile and air- 
plane field, carries on recreational programmes 
independently of maangement. At the huge Ford 
Willow Run plant, United Automobile Workers 
have organised leagues for baseball, quoits, bowl- 
ing and other sports. The union also provides 
movies, many of which deal with the United 
Nations war effort and the China and Russia 
campaigns. 

The recreational plans are administered joint- 
ly by Labour-Management Committees which are 
now functioning in many of the plants.Copy- 
vight Reserved. 





The groundnut industry of this country, 
which was in the slough of despond after the fall 
of France in June, 1040, has begun to experience 
better days for the past one year, thanks to in- 
creased consumption within the country itself. Re- 
Eitirent pare of the comsry tat ground ol 

i ts 6 country that nut of 
could be successfully used for deisel . More 
encouraging news is now forthcoming from Mala- 
bar (South India) that even motor cara could be 
made to run with the use of groundnut ofl. The 
inventors of this process are Mr. T..K. Nair, reti- 
red Chief Chemist and Metall to the E.]. 
Rly. and his son, Mr. C. P. Nair. It is claimed 

internal combustion engines 


an in 


GOVERNMENT TO. CONTROL 
COCONUT INDUSTRY 


ALL-ENDIA COCONUT BOARD TO. EF 
SET UP 


(PRE news that the Government of India has 
decided to constitute an All-India Central 
Coconnt Board, on the lines of the Coffee Control 
Board, for placing the Indian coconut industry on 
a sound hasis will not cause surprise to readers of 
Commerce. For, only about three months ago, 
we quoted in these columns the speech of 
Sachivotama Sir C, P. Ramaswami Aiyar, Dewan 
of Travancore, wherein he stated that the Govesn- 
ment of India had been considering the setting 
up of an all-India Central Coconut Committee. 
The Dewan, it must be mentioned, strongly 
pleaded for such 2 Board, citing, as instances, the 
control systems obtaining in ject of the coun- 
try's tea, coffee and rubber industries. It ia com- 
mon knowledge that these controls have conferred 
considerable it to those industries and one 
may expect that similar results will accrue to the . 
coconut industry also when such control is ushered 
m. 


The Indian coconut ind ds largely concentrated. 
in the States of Travancore, Mysore and Cochin. Ac- 
cording to the Government of India's latest available 
ata » those for 1987-38, the acreage under coconut 
is placed at 825,000, the tes for the ve 
States being 880,266, 176,091 and 66,961 acres. 

be noted that coconut is mot exclusively grown in 
States referred to, but in other 


parts 
Perhaps, the in other of India has 
ineluded under frat gardens, Re See evel 
a garden crop in many places. 
Dependence on Ceylon Copra 
In spite of extensive coconut plantations in 

the country, India has been importing substantial 
luantities of copra and coconat oil from Ceylon. 
he Straits Settlements also contributed not a 
little in this trade before their occupation by Japan 
in Janvary, 1942. For the calendar years 1837 
to 1939, imports of copra and coconut oil aggre- 

ted Rs. 166.84 lakhs, Rs. 109.21 lakhs and 

s. 164.59 lakhs. There have been wide fluctu- 
ations in this trade, as coconut prices have pro- 
minently depended upon dumping from Ceylon. 
Before the outbreak of war, consequently, there 
was considerable agitation in this country de- 
manding that copra imports from Ceylon should 
¥ placed on AG neue Mepis After the outbreak 
of war, especially in the Far East, a great tha 
was wrought in this industry. There was a a 
demand for copra and coconut oil from the United 
Nations, on account of stoppage of their imports 
from the Phillipines, the Straits Settlements and 
the Dotch East Indies. The Ministry of Food be- 
came the sole buyer for Ceylon copra, and, 
from that time onwards, the prices of copra and 
coconut oil showed a remarkable increase in this 
country, The average monthly prices for copra 
and coconut oil remained at the level of Rs. 44 
and Rs. 63 per candy of 664 Ibs. (Cochin) during 
thé month of August, 1999, which was marked 
up to as high as Rs, 190 and Rs. 286, respectively, 
in December, 1942. Since the U.K. Ministry of 
Food became the sole purchaser of coconnt pro- 
ducts from Ceylon, it has been allotting a certain 
quota to the oil mills of this country through the 
Y of the Tata Oil Mills, Ltd., for it is be- 
lieved in responsible quartenr-that coconut pro- 
duction in this country is not sufficient for its 
soap industry and also for meeting the demand 
for edible purposes. 

Task Before the Coconut Board 


In these circumstances, the Board has got 
an onerous task to do, First, it has to place the 


which is well-nigh capacity of the 
average middle-class family in India. For alt these, 
adequate finance would be necessary and such is 


to: be obtained, we are told, by levying a cess of 
Lg 8-2 per ton, aire . 0-2-6 per cwt., 


; 


“FREND OF INDIA’S FOREIGN TRADE IN 1942-43 
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- FAVOURABLE BALANCE RECORDS FURTHER INCREASE 


British India been subject to so many restrictions, 
as was the case during the fiscal year 1942-43, 
the statistics for which are now complete by the 
receipt of relevant figures for March, 1943, 
week, By April, 1942, the Japanese were able to 
overrun the Straits Settlements, the Dutch East 

and the Philippines, and were 
ive war in Burma. Thus, at the 


E 


: enlargement 
potential theatre of war to almost global dimen- 
sions and the general intensification of the war 
programme began to call for drastic diversion of 
resouscea, man-power, and productive facilities 
of the United Nations to war purposes. In conse- 
quence, all these countries began to scan rather 
minutely every item in their trade list and to 
eliminate all seagnccliraae i shoraee of sp 
ping waa more prono' luring this peri 
than at any time since the outbreak of hostilities. 
Import and export restrictions were tightened still 
further and the normal trade through private 
channels became greatly difficult. 


It is againat this background that one should 
examine the trend of India’s foreign trade during 
the fiscal year of 1942-43. Viewed thus it becomes 
understandable why in that year there has been 
a decline in the value of this country's foreign 
trade, as compared with the previous fiscal period. 
The recession in imports has been greater than in 
exports, with the result that the balance of trade 
in favour of India has been at a higher level. 
In other words, imports into India during 
1942-48 aggregated Rs. 110.48 crores, as against 
Rs. 173.97 crores during the preceding year, while 
exports of total merchandise amounted to 
Rs. 194.55 crores, as compared with Rs. 252.91 
crores in 1941-42, Expressed in terms of percen- 
tage, the decline in importa was about 57 per cent. 
while exports were marked down by about 30 per 
cent. The bajance of trade in favour of India for 
the fiscal year 1942-43 was higher at Rs. 84.10 
crores, as compared with Rs. 79.64 crores during 
the corresponding period of the previous P hag In 
the year 1940-41, such amounted to only Rs. 41.75 
crores, It must be noted that this balance of trade 
excludes exports sent on His Majesty’s Govern- 
.ment account. 

Greater Decline in Imports 

As already remarked, imports have shown a 
greater tendency to recede than exports. The sharp 
decline in imports must be attributed to two main 
reasons. Foodgrains which India had been im- 
porting from Burma prior to its occupation by 
the enemy have totally disappeared from the im- 
port trade. It will be noticed that such imports 
for the fiscal period under reference barely 
amounted to Rs. 91 lakhs, while during the pre- 
vious year, they aggregated as much as Rs. 15.02 
crores, Again, on account of the United Nations 
having been preoccupied with the war effort, they 
have not been in a position to send many of the 
manufactured goods which this country has been 
importing from them. In 1941-42 imports of these 
manufactured articles came to a high of Rs. 93.65 
crores, whereas, in the fiscal year under reference, 
such were only to the extent of Rs. 49.48 crores, 
thereby indicating a decline of nearly Rs. 44.17 
crores. Almost all the items under this head have 
exhibited a downtrend, the most notable being 
cotton manufactures, Imports of these were marked 
down from Rs. 6.78 crores to Rs. 1.37 crores for 
the period under reference. It must be noted that 
such amounted to a high figure of Rs. 11.86 crores 
in 1940-41. Imports of vehicles also recorded an 
appreciable decline from Rs. 18.04 crores to 
Rs. 6.72 crores, while chemicals and drugs, dyes 
and colours, and millwork and machinery showed 
a better resilience, imports of which in 1942-43 
were Rs. 6.39 crores, Rs. §.42 crores and 
Rs. 10.63 crores, as compared with Rs. 8.76 
crores, Rs. 6.96 crores and Rs. 18.78 crores, 
veapectively in the previous year. 

__ Importa of raw materials were well main- 
tained di the under reference, such 


ti 51.91 crores, as compared with 
80.05 crores in 1941-42. It must be mentioned 
that two A , Mineral ol] and 


spite of the loss of Burma which was the main 
source of supply for um and other products, 
Iran and the Idands were able to make 
good the loss of imports from Burma. 


Trend of Export Trade 


Analysing the trend of export trade, one finds 
that there has been a decline in the country’s 
sendings of foodgrains, tea, raw cotton, raw jute, 
hides and skins, and jute manufactures. Most of 
this recession must be presumably due, to some 
extent, to the loss of our Far Eastern markets 
on account of the spread of war to that zone 
and in the main to want of adequate shippi 
space. Although the export of foodgrains receiv 
a setback from Rs. 10.42 crores to Rs. 6.95 crores, 
such was yet higher as compared with Ra. 5.91 
crores in 1940-41. Despite a great demand for tea 
from overseas countries, sendings of tea were 
marked down from Rs. 39.87 crores to Rs. 31.60 
crores, presumably due to the dearth of shipp’ 
space. Under the section ‘Raw material an 
produce and articles mainly unmanufactured,”’ 
one notices a notable fall in the export of raw 
cotton from Rs. 17.54 crores to Rs. 8.30 crores. 
Sendings of seeds were well maintained at 
Rs. 10.56 crores, while those of raw jute were 


’ marked down from Rs. 10.42 crores to Rs, 9.01 


crores. Perhaps on account of the poor crop, ex- 
ports of lac and resin declined from Rs. 5.44 
crores to Rs. 3.24 crores. The spread of the war 
in the Far East, the incursion of the Japanese 
submarines in the Bay of Bengal and the conse- 
quent transport difficulties were responsible for a 
sharp decline of Ry. 17.61 crores to Rs. 36.88 
crores in the export of jute manufactures. Sendings 
of cotton manufactures, on the other hand, re- 
corded an increase from Rs. 86.08 crores to 
Rs. 46.10 crores. 


As usual, the Empire countries are responsi- 
ble for nearly 60 per cent. of the imports into 
India. Tbe U.K. has continued to hold the lion’s 
share, its sendings’ having amounted to Rs. 29.53 
crores, Canada is the next best with Rs. 5.54 
crores, closely followed by Bahrein Islands with 
Rs. 4.02 crores, Australia’s sendings amounted 
to only Rs. 3.34 crores, as against Rs. 4.96 crores 
in 1941-42. Among the non-Empire countries, the 
U.S.A. was able to despatch Rs. 19 crores worth 
of goods during 1942-43, as compared with 
Rs. 34.61 crores in the corresponding period of the 
previous year, the decline probably reflecting the 
effect of Lease-Lend transactions and positively 
indicating the effect of shipping scarcity. It has 
been closely followed by Iran. which was able to 


augment its exports from Ra, 6.08 crores to | 


RS TPCT crores in 1942-48, while Egypt also 
considerably expanded its trade, having sent goods 
valued at Rs. 8.12 crores, as compared with 
Rs, 4.69 crores during 1941-42. 


U.K, as India’s Best Customer 


In the export trade also, the U.K. topped 
the list, having becn able to absorb Rs. 57.34 
crores worth of goods during 1942-43, but as com- 
pared with such in 1941-42 when it amounted to 
Rs. 96.85 crores, its offtake was considerably 
reduced. Australia was the next best with Rs. 16.13 
crores followed by Ceylon and the Union of 
South Africa, which took about Ks. 14.45 crores 
and Rs. 10.49 crores worth of goods, respectively. 
Among the non-Empire countries, the U.S.A. im- 
ported Rs. 27.79 crores worth of goods. Other 
countries in order of importance were Iraq, Iran, 
Arabia, etc., which absorbed goods valued at 
Rs. 7.93 crores, Rs. 4.26 crores, and Rs. 4,22 
crores, respectively. 


The following table reveals the trade position 
for the fiscal year, namely, April, 1942, to March, 
1948, as compared with that for the corresponding 
period of the preceding two years. 


(In erorss of rupees) 
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Mr. T. A. Oxley of the British Department 
of Scientific Industrial Research and Mr. F. Y. 
Henderson of the Imperial College of Science and 
Technology have developed an ingenious method 
of separating wet from dry grain by using an 
clectrical condenser. Much wheat is lost every 
year because fungi start developing in a warm, 
deeply-buried spot from which they spread wide- 
ly. To kill the fangi by a thorough drying of the 
entire mass is expensive and impractical. 


The electrical conductivity of a mass is 
poorer in proportion to its wetness. So 
Mesars, Oxley and Henderson in i 
steady stream of uniform thickness between two 
metal plates which act as a condenser. The dry 
grain drops down a chute. When the moisture 
reaches a certain point the electric current decrea- 
ses, whereupon a mechanism diverts the stream 
to another chute. As the grain dries it is auto- 
matically switched back to the first chute. 
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2,07,69,500 
1,72,59,500 


Business in force exceeds Rs. 14,00,00,000 


Life Fund Exceeds 


.. Rs. 2,95,00,000 


Assets Exceed .. .. Rs, 3,16,00,000 

Premium Income Exceeds Rs. 66,000,000 

Overall Expense Ratio 22,29 
8.51 


Renewal Expense Ratio 
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CONTROL OF CAPITAL ISSUES ORDER 
ELUCIDATED. 
POSITION OF SUBSCRIBERS TO MEMORANDUM CLARIFIED 


THERE have been many complaints about lack 
of clarity in the Government of India’s Order 
relating to the control of capital issues and, as 
readers are aware, we have already referred to 
some of these. The Government itvelf seems to 
have since recognised that the Order does give 
rise to certain doubts and misconceptions and It 
has accordingly issued, carly this week, a Press 
Note in which it endeavours to clarify these. 
According to this Press note, the term 
‘company '’ is not qualified in any way in the 
Rule, which accordingly applies to issues of capi- 
tal, etc., made by any company whether registered 
before or after the Rule came into effect (17th 
May, 1943), and whether public or private. 

The term “ issue of capital’ used in 
the Rule refers to the completion of all processes 
by which the subscriber or lender comes into final 
possession of his sccurity, In the case of shares, 
this process, generally speaking, ix not completed 
until allotment is made and communicated to the 
subscriber : the making of an allotment or the 
issue of an allotment 
letter on or after 17th 
May, 1948, therefore, 
requires the consent of 
Government, An a i 
tion is provided by the 
case of shares subscribed 
in the Memorandum of Association. It has been 
established by judicial decisions that the issue of 
such shares is completed with the registration of 
the Memorandum. In order not to delay dealings 
with the Registrars of Companies, the Government 
of India now will shortly be promulgating a 
general order exempting from the requirement of 
its consent the issue of shares for a consideration 
not exceeding Rs. 1,000 in all to the subscribers 
to a Memorandum of Association. The registra- 
tion of a company, with subscriptions in the 
memorandum in excess of this limit will, if the 
consent of Government has not been obtained, 
involve the commission of an offence punishable 
under the Rule and any person presenting such 
a memorandum for registration will expose him- 
self to the charge of attempting to commit such 
an offence, 

From what has been said, it follows neces- 
sarily that capital which has been offered for subs- 
cription in a prospectus or other document publi- 
shed before the date of the Rule, but not 
subscribed and allotted by that date, cannot law- 
fully be subscribed or allotted thereafter without 
the consent of the Government. Those concerned 
should not be misled by the common use of the 
expression ‘‘ issued capital ’’ as meaning invited 
capital, a use depending on the practice of des- 
cribing as ‘‘ issued capital ’’ in prospectuses the 
capital which is offered for subscription. Similarly, 
the re-issue, after the said date, of shares pre- 
viously allotted but forfeited. is illegal without 
the consent of the Government. 

Promoters of new companies will do well to 
note that specimen questionnaires are under active 
preparation, but applications will still have to be 
in the form of letters addressed to the Examiner 
of Capital Issues, Finance Depetnent. Govern- 
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COMPANY RESULTS IN BRIEF 


Heoghly Mills Oe, Ltd, Report for year 
ended Mat Mareh (943. By guony  aalea; 
Ra, 6h47,172 (Re. 62,40,5698). Manufacturing 
oxponwen: Ka. 31,738,992 (He. 38,85,6140). 
Stocks: Rs. 644,558 (Rs,  9,83,.604). Profit: 
Ra. 7,054,910 (Ra. 15,90,987), To provision for 
taxation: Ra. 3.43.07] (Re. ,30,207). To 
depreciation: Re. 1.00,000 (Rs. —3.00.000). 

i Dividend 5 60 per cent. (80 per cent.) Carry for- 
| ward: Ra, $1, 46 (Ra, 017, ote 
1 

U 






Saran Engineering Co., Lt¢. Report fur year 
ended Slat March, 1943, By one 






Rs, 7,90,222 
(Ra, 6,468,326), Work-in-progrora: Ha, 76,554 
; (Re 62,884) Groae profit: Re.  2,32,836 







(Rs. 2.07,6383). ‘Po provision for taxation : 
Re, THATS (Re. 85,500), To goncral rene: : 
Kas. 25,000 (Re. 28,000), To depreciation : 
Ks. 20,000 (Re, 20,000), Net profit: Ra. 77,010 
(Ks. 67,007). Dividend: 25 per cent. (18% 
cent.) Peas forward : Re. 31,632 (Ra. 26,622). 
Amalgamated h.td.— Report. for half. 
year endod 3ist March, 1043. By eles: Re. 11,094,540 
(Ha. $240,024). Stocka; Re, 11,220 (Ra, 7,052), 
rene profit : Ra. 2,309,286 (Ra, 3,16,665). To 
vision for taxation: Ka. 95,483 (Ra. 06,532). 
'o depreciation: Ra. 44,931 (Re. 45,227), Divi- 
dend: 10 pur cent. (se per cent.) Carry forward : 
Re. 18,177 (Re. 27,1 


nas Feuwube brackets relate to previous 
























ment of India, New Delhi. Meanwhile such letters 
must give particulars of the shares, debentures 


or other securities which the co proposes 
to issue or offer for sale, to aiseoig eg 
ment of the objects which y or its 


promoters have in view in ae of the parti- 


cular issue or offer and of the amounts out of ; 


the capital or loan sought to be raised which it 


is proposed to devote to different headings of ex- | 


penditure. The statement of objects should be 
much more precise than the very wide field usu- 
ally covered by a Memorandum of Association. 


The particularity required of the statement | 


of projected expenditure means that applications 
should not be made before the promoters are clear 
in their own minds as to their immediate plans, 
and vaguer applications will be rejected as pre- 
mature. If this statement involves diture on 
the construction and equipment of factories and 
the like, it should be accompanied by a statement 
giving sufficient details as to the extent to which 
the proposal is likely to involve a demand for 
transport whether of construction materials, 
machinery, raw materials or finished goods. Appli- 
cations should, if possible, be accompanied by 
copies of the Memorandum and Articles of Asso- 
ciation of the company, or drafts of the same, 
and of the draft prospectus. It is also essential 
that the names of the promoters and of the pro- 
posed directors of the company should be stated. 
No application should include requests for Govern- 
ment assistance in obtaining supplies of controlled 
or imported materials ; if such assistance is re- 
quired promoters or directors will save time by 
enquiries from the appropriate authorities what 
assistance can be expected before making their 
applications for consent to the issue of capital. 
=a 


_ STATEMENTS BY ae aa 
COMPANI 


The Government of India ahs ordered, under 
the Defence of India Rules, that the statement, 
which a company shall file with the Registrar of 
Joint-stock Companies shall contain the following 
particulars : 

(1) The names and addresses of all persons 
who have become members of the cgmpany since 
the date of the last return and the number of 
shares of each class acquired by each ; (2) the 
names of members of the company, other than 
those stated in clause (1) who have transferred 
or forfeited any shares held by them, or acquired 
any shares, since the date of the last return, speci- 
fying, in each case, the total number of shares 
of each class transferred, forfeited or acquired ; 
and (3) the total number of shareholders of each 


class. 





(Concluded from next column) 
rated during the year has been higher at 
Rs.. 8,28,040, as against Rs. 6,21,080. 

As in the past years, the Directors have allo- 
cated a substantial sum to the reserve fund, At 
Rs. 81,990, the transfer to this fund compares 
quite favourably with that for the previous year. 
It may be pointed out here that, ever since its in- 
ception, the management has been following a 
very cautious policy in respect of the allocation 
of the Company's big oe This is borne out by the 
fact that, within the Company's short history of 
eight years, the sum earmarked from the profits 
of the aren to clean reserves amount to 
Rs, 5,82,648, which, it is noteworthy, is higher 
than the amount distributed to the shareholders 
in the form of dividends by as much as 
Rs. 1,62,563. It is by carefully husbanding its 
earnings in this way that the Directors have ties 
able to place the finances of the Com 
sound footing and to expand its uctive Lad 
city to a considerable extent without having any 
recourse to borrowings. 

A part of the accumulated reserves has been 
capitalised by the issue of bonus scrips to the 
shareholders of the Company. In 1940, 2 sum of 
Rs. 1,24,210 was thus capitalised and again two 
years later, that is at the end of 1042, a further 
sum of Rs. 2,06,900 was utilised in this 


i! 


ind a 
both during war Bop may be noted, in 
this connection, that, in Th the per two years, 
Company has spent a a little over Rs. ’ 












| RECORD: RESULTS: OF ANOKAN 


RUBBER. MANUFACTURERS 


DIVIDEND MAINTAINED—RESERVES 
STRENGTHENED ae 


N spite of labour troubles, the indian Rubber 
G ote Spencer Mout : & Co. td 
007; er Moulton . 
been able to maintain Sask eon : 
the year ended S3lst March, Long an re mevulta foe for 
that year, as disclosed by the latest Directors’ 
Report of the Company, show a marked improve- 
ment over that for the previous year, when there 
was a slight setback in earnings. Indeed, on 
looking up the past records, we find that the profit 
for the year under review is the best in the history 
of the Company. 

The trading profit of the Company for the 
year under review, according to its audited ac- 
counts, is as much as Rs, 7,20,889, which com- 
pares very strikingly with Rs, 8,892,607 for 1941-42 
and = ite for ng Bl The directors have 

rovi a er sum 80,089, it 

s. 56,087 in the ', tion 
account. A Tubetndtal portion of te igrtatn 
the gross profit is reflected in the net profit also 
(before providing for taxation) which, in conse- 
quence, stands at Rs. 4,983,647, as compared with 
Rs. 2,28,864 a year before, and Rs. 3,28,496 two 
tae agp. The seal poe eran for distri- 

ution, however, teduced 
to the high incidence of tendo Thus, i nae 


set apart for excess profits, income and super 
taxes from the profits of the under review 
is no less than Rs. 3,193,232, wi ) in the pre- 


vious year, it was only Rs, 89,424 ‘and, in the 
year prior to that Rs. 1,28,728. There has been, 
ay readers are already aware, such a progressive 
saad in pia i of taxation that the balance of 
profit free for allocation for the year "ie tndlng 
the same as that for 1939, althongh 

profit, as compared with the latter . 

than doubled, This explains the al nag pr any 
spectacular rise in the y's dividend levels. 
For instance, the dividend paid for 1988-39, as 
also for the following year, was 10. per. cent. It 
was increased to only 12} per cent. in the year 
1940-41, which level has since bee . 


The good Progress made by 
during the year will be clear] 
following comparative table showing the results 
for the past four years :— 
mi ~~ Yoar sae Stat ert 
7 
Ra [a 
* saoaslamae 6,00,731 | 419,084 
‘ 090| 36,087; 64,0301 44,627 
‘|a.oateer 2,28,304/ 3,28,406 | ,86,371 








Gross ae (tra-, 






Not t* 
ea 


General 
piviiend , rey aay } ity do ) 
cary fora [te a us) dtp, 


fore providing for ta: 
F + Taken Ra. 28,000 paella for purchase of 
janie: 

It must be mentioned at this stage that, 
although the dividend level for the year under 
review has been the same as that for the lest 
two yeara, the amount of capital to be remune- 


(Continued in previous column) 





OOMPANY REGISTRATIONS 


Bhortin Trading Lid, (First Director : 
Mz. B, P. Mheiean S Boeieaes Geral Mechs. 
pital: Re, 61,00,000. Address: 12, Shibtolls 


Bre Calorie. abt Publio company: Bi 

Mr. G. K. maces) Y etecee Manufacturers * 

and Dealers ia Wire Tapes Capt: ae 

Calouttn. Pub company, 
t and Bebnin aa Ltd. 

Schanisl Business : 


tal: Re. 7THo0,000. Addrear: 
treet, Oaloutta. Public com- 


Farmers Led, (First Direotoe ; 


(iret Director : ati 
10, Old Poat ‘Omice 





OPEN CHEAP CLOTH SHOPS 
DISTRIBUTION MAY BEGIN EARLY 


. Bombay, to open 
its own cloth shops, with a view to assisting the 
reine  omey Oy ing their 
ordinary requirements cloth at reasonable 


Bombay Government also, it would appear, had 

to the Millowners’ J iation, 
fag end of March inviting a“ 
co-operation of the city millowners to open s 
cheap cloth shops. The suggestions were consi- 
dered at a ing of the Committee of the 
Amociation and it was decided fates ore a 
Sub-Committee to draw up a scheme 
for the final consideration of the Committee. 

The Sub-Committee had completed its scheme 
just a few weeks before an agreement was reached 
barwaen the Government of India and the industry 
on the question of the control of the textile in- 
. It is not, therefore, made known whether, 
and if so to what extent, the Government contro] 
would affect the scheme by the Sub- 
Committee. It is, however, felt that, in view of 
the fact that it will take at least some six months 
for the Government control to be put into full 
operation, there is still considerable scope for 
serving the citizens of Bombay on the lines sug- 
geated by the Sub-Committee, It is, moreover, 
believed, that the Sub-Committee’s scheme can 
be worked within the four corners of the proposed 
Government Contro) with, of course, the previous 
sanction of the controlling authority. It is in view 
of these considerations apparently that the General 
Committee of the Association considered the Sub- 
Committee’s scheme at its last meeting and de- 
cided to recommend it for the a) 
members of the Association. (This since been 
aproved—Ep.) It is expected that, with the co- 
operation of the Bombay Government, the scheme 
will be put into operation within a fortnight. 

The whole scheme will be operated by a 
Controlling Sub-Committee which will be appointed 
by the General Committee from year to year. The 
first Controlling Sub-Committee, we understand, 
will consist of Sir Vithal Chandavaskar, M.L.A. 
(Chairman), Mr. J. C. Lancashire, (Deputy Chair- 
man), Mr. Krishnaraj, M. D. Thackersy,. and 
Mr. Neville N. Wadia. The Sub-Committee has 
been empowered to co-opt other members from 
the Committees of the Association if, in its opinion, 
such co-option is necessary. 

The following are the main features of the 
scheme :— 

{t) Cotton milla in Bombay’ should undertake to 
manufacture such quantities of cloth as may be re- 

wired af them from time to time by the Controlling 
b-Committee. 

(2) The supply of cloth by the mills under the 
orders of the trolling Sub-Committee shall be made 
at prices fixed by the Sub-Committee. Bills of indi- 
vidual mills against the supply of cloth would be paid 

the Sub-Committee not later than 2 months from the 
date of rendering. 

(3) The whole scheme will be executed on beball, 
at the risk and on account, of cotton milis in Bombay. 
Coseeineny Tecate ce ees Ree Me ee ee 


a 





of on or borne by 
the mills in Sub-Committee may 
decide. In to cover preliminary expenses, it is 
Prepoved should make an 
“i Roary panel residing in Bombay City, and 

in , 

who ‘kolds 8 P basic ration card (as 

to temporary ratios cards issued to temporary or casual 
visitors to shall be eligible to purchase cloth 
under the scheme. m quantity of cloth 
which every. ration card holder abe entities 

purchase under yards per 
pr epee entitled to buy 
unite’ worth, year: but below 
bok roel hgees bay 1 unit's worth of 
(8) Purchase instalments will not be 
—— card holders wil 
whataoever will 


F 


(a) Grey = 48" x 98 yds, 
ee Sikes 
() Grey Sy — 40” x 9/1 


roval of the- 





THE WESTERN INDIA MATCH COMPANY 
LIMITED 
NOTICE 





NOTICE IS HEREBY GIVEN TWAT THE 
Transfer Books of the Company will be 
closed from the @th day of July, 1948, to the 
22nd day of July, 1943, both days inclusive. 
By Order of the Board, 
STEN SUNDGREN, 
Joint Managing Director. 


Bomnay, 17th June, 1943. 





AMRIT PERFUMERIES, LIMITED 
(ReGIsTERED Orrice—GHAZIABAD) 


NOTICE 





NT ICE IS HEREBY GIVEN THAT IN 

compliance with Section 77 of the Indian 
Companies Act, 1913, the Statutory Mecting of 
the Company will be held at the Registered Office 
of the Company, at Ghaziabad on the 17th day 
of July, 1948, at 8 p.m. for the purpose of consi- 
dering the Statutory Report and transacting such 
business as under the provisions of the aforesaid 
section of the said Act should or may be transacted 
thereat. 


By Order of the Board of Directors, 


T. KHAITAN, 
Director. 


AMRIT BANASPATI COMPANY, LIMITED 





NOTICE OF THE 
THIRD ANNUAL GENERAL MEETING 





OTICE IS HEREBY GIVEN THAT THE 
third Ordinary General Meeting of the 
members of the above Company will be held at 
the Registered Office of the Company at Ghaziabad 
on Saturday the 17th July, 1968, at 9-90 p.m., to 
transact the following business :— 


1. To receive and adopt the Directors’ 
Report, Balance Sheet, Profit and Loss 
Account and Auditors’ Report for the 
year ended Sist March, 1943. 


2. To declare a Dividend on Preference, 
Ordinary and Deferred shares. 


8. To elect a Director in place of L. Laxmi 
Narain Bajaj who retires under clause 
118 of the Articles of Association of the 
Company and is eligible for re-election. 


4. To elect a Director in place of Mr. S. 
Bhasin, who retires by rotation and is 
eligible for re-election. 


5. To appoint Auditors and fix their remu- 
neration in: place of Messrs, P, L. Tan- 
don & Co,, who are the retiring Auditors 
and are eligible for re-election. 


6. Avy other item that may be brought 
forward with the permission of the 


The transfer books of the Company will be 
closed from ist July to 20th July, 1943, both 
days inclusive. " 

Dividend when declared shall be payable 
only to the Registered Shareholders. Any person 
holding shares on biank tranafer is advised to get 
them registered before the Ist July, 1948. 


By Order of the Board, 
T. KHAITAN, 
Secretary. 





DIRECTORATE GENERAL OF MUNITIONS 
PRODUCTION 
DEPARTMENT OF SUPPLY 
CALCUTTA 


BELTING OF ALL TYPES AND SIZES 
(INCLUDING V ROPES) 





HE IMPORT OF BELTING OF ALL TYPES, 
as specified below, from the United Kingdom 
will, henceforth, be regulated under the Panel 
Scheme. The importers of this class of goods for 
stock and re-sale are hereby requested to apply 
to the Director-General, Munitions Production, 
Licensing Directorate, 6, Esplanade East, Calcutta, 
for particulars regarding the procedure to be 
followed and for a copy of the Questionnaire in 
form WSB-Import/Pan which must be comple- 
ted and returned, in duplicate, within three weeks 
of the date of appearance of this notice in the 
Press, 

The demands of Belting for the Cotton Textile 
Industry will be assessed by the Department of 
Supply, Cotton Textiles Directorate, Bombay, but 
the Director-General, Munitions Production, Licen- 
sing Directorate, 6, Esplanade East. Calcutta, will 
arrange the allocation of the quantity of imports 
allowed against the requirements of the Cotton 
Textile Industry, to various importing firms under 
the usual Panel procedure. The Questionnaire in 
form WSB-Import/Pan should, in all cases, be 
completed, in duplicate, and forwarded direct to 
the Director-General, Munitions Production, 
Licensing Directorate, 6, Esplanade East, 
Calcutta. 

Importers of Rubber or Rubberised Belting 
are hereby informed that the import of this type 
of Belting will be severely restricted and that the 
present policy of increasing the import of other 
types of Belting on a scale sufficient to make it 
unnecessary to import Rubber or Rubberised 
Belting will continue. Importers should note this 
most carefully and should discourage consumers 
from attempting to indent for Rubber or Rub- 
berised Belting. 

GROUP No. 13.— 

(a) Leather (flat and round) 

(b) Hair 

(ce) Cotten 

(d) Rubber (including train lighting) 
(ct) Balata 

({) V Ropes and V Belts 

(g) Conveyor (Cotton) 

(h) Conveyor (Rubber) 

(i) Leather Belt Laces 

{j) All other types of Belt Fasteners and 

Belt Laces other than leather. 

Separate figures, as called for by the Ques- 
tionnaire, must be shown for each sub-class 
mentioned above. 





THE BANK OF INDIA LIMITED 
BOMBAY 


NOTICE 


NOTICE 1S HEREBY GIVEN THAT THE 
Share Transfer Books of The Bank of India 
Ltd,, will be closed from Monday, the Sth July 
to Saturday, the 24th July, 1943, both days 
inclusive. 
A. G. GRAY, 
Manager. 
25th June, 1048, 






COMPANY REPORTS 





COMMERCE, 26. June,” 





RESULTS OF SOME MORE DUNCAN GROU 


TEA COMPANIES 
PATRAKOLA PAYS 95 PER CENT. DIVIDEND 


Patrakela Tea Go, Ltd. 

IIE directors of the above Company (Managing 

Agents: Mours, Duncan Bros. & Co., Ltd. 
Calcutta), submit the audited accounts of the Company 
for the year ended Sist December, 1942, which disclose 
a protit of Rs. 19,64,270, 

On transfer of this sum to profit and loss account, 
und after sundry adjustments, (here is a balance at 
tredit of that account amounting to Rs. 20,089,473, from. 
which has been transferred Ra. 2,00,000 to contingencies 
reserve, to meet expenditure on renewals und replace- 
ments of )uildings, machinery, etc., that will be naces- 
sary alter the conclusion of hostilitics. : 

Dividends on the preference shares were paid on 
2nd November, and Ist May, and interim dividends of 
10 por cent. on the ordinary shares on 26th November, 
and 17th February last, leaving Rs, $4,97,475 now 
to be dealt with. Tt is proposed to pay a final dividend 
of 75 per cent. on the ordinary shares, making 95 
cent. for the year, and to carry forward Kn. 5,97.473. 

Crop weighed out at 66,177 maunds, The average 
aelling price was Ag. 11-11 per Ib. 

Estimates for 1943 provided for a total crop of 
61,725 mauuts at a cost of Rs. £9,19,166, including 
inJand freight and sale charges. 

Accounts in brief are as under :— 








Liautiirins Rs. ASSETS Rs. 
Capital 24,00,000 = Block 40,00,000 
pore ; $9,00,000 stores ve 118,948 

ven OF Debts, deposits 

Fhearerree 8.86,708 and advances 18,009,787 
Liabilities 5,209,815 
Profit and lose Invertmeuts 22,28,296 

account 16,63,478 Cash 10,76,021 

Rs, 093,17,997 Re. 


93, 17,907 





Hantapara Tea Oo., Ltd. 

The directors of the above Company (Managing 
Agents : Messrs, Duncan Bros. & Co., Ltd., Calcutta), 
submit the audited accounts of the Company for the 

r ended Sist December, 1942, showing a profit of 
A. 16,08,645. 

On transfer of this sum to profit and loss account 
and after sundry adjustments, there in a balance at 
credit of that account amounting to Rs, 12,839,614, 
from which has been transferred Re. 1,00,000 to contin: 
gencies reserve, to meet expenditure on renewals and 
replacoments of buildings, machinery, etc., that will be 
necessary after the conclusion of hostilities. 

An interim dividend of 10 per cent. on the ordina) 
shares was paid on 28rd November, 1942, and the divi- 
dend on the preference shares was paid on 30th Docem- 
ber, 1942, leaving Rs. 10,59,514 now to be dealt with. 
It in proposed to pay a final dividend of 70 per cent. 
on the ordinary shares and to carry forward Rs. 2,189,514. 

Estimates for 1949 provided for a total crop of 
28,000 maunds at an outlay of Re. 9,46,500, including 
inland freight and sale charges, 


Accounts in brief are as under :— 








Lrastirrins Rs. Assets Rs. 
Capital 12,650,000 = Block 10,00,000 
Reserves 10,00,000 Stores 62,190 
Provision for Debts and 

taxation 5,66,836 advances 7,08,677 
Liabilities 2,69,427 ited 
Profit and Joss investments 10.88.2850 

account 10,609,614 Cash 13,396,660 

Rs. 41,485,777 Re. 41,45,777 


Killcett Tea Oe., Ltd. 

The directors of the above Company (Managing 
Agents : Messrs. Duncan Bros. & Co., Ltd., Calcutta), 
submit the audited accounts of the Company for the 














FORTHOOMING MEETINGS 


fMegna Mila Oo., Ltd, Half-yearly Qenoral 
Meating, Caloutta, 20th June, 1143, 12 noon, 


India Jute Co., Lté., Holf-yearly General 
Mecsting, Caloutta, 29th June, 1943, 12-10 p.m. 


Saran Engineering Ce., Ltd., Annual General 
Morting, Cawnpore, 30th June, 1943, 9 a.m. 


Heeghly Mille Ce,, Ltd, Annual General 
Meeting, Calcutta, 30h duos, 1043, 12-15 pam, 





Minerva Mills, Lfd., Annual General Meeting, 
Hormbuy, 30th June, 1943, 2-15 p.m. 


Titaghur Paper Mille Oe., Léd., Hulf-yoarly 
Gonetal Mooting, Caleutta, tnd July, 1943, 4-13 pam, 


mated Coalfields, Ltd, Hall-yoarly 
‘ting, Caloutta, 6th July, 1043, IL acm. 


indo-Burma Petreteum O0,, Ltd. Annual 
General Mooting, Galoutta, 6th July, 1043, 12 noon. 





Rotema Tea Oe., Lid., Annual General Meeting, 
Caloutta, Gth July, 1843, 22 neon, 


Toleijan Tea Go., L%4., Annual Gencral Meeting, 
Qeloutia, 6th July, 1943, 12.10 p.m, ms 


Myeore Gikk Filatures Lid., Annual (General 
| Meeting, Mysore, 18th July. 1943, 4 p.m. 


a 


year ended Sst December, 1042, which disclose a profit 
al Rs, 5,02,502. 

On transfer of this sum to profit and loss account 
aml after sundry adjustments, there is o balance at 
credit of that account amounting to Re. 4,66,211, from 
which las been transterred Ks. 60,000 to conti 
reserve to meet expenditure on renewals and replace- 
ments of buildings, machinery, etc., that will be neces- 
sary after the conclusion of dlities, 

An interim dividend of 10 per cent. was paid on 
20th November, 1942 leaving Rs. 3,71,211 now to be 
dealt with. The directors recommend a final dividend 
of 60 por cemt., leaving Re. 1,01,211 to be carried 
forward. 

Crop was 16,200 maunds as compared with 10,177 
maunds in 1941, Tho average eelling price was As. 12-2 
per Ib. as against As, 10-9 per Ib. in the previous year. 

Estimates for 1943 provide for a crop of 12,600 
maunda for an outlay of Rs, 3,88,668 including inland 
freight and sale charges. 


Accounts in brief ure ay under :— 


LIne ities Ru. Assets Res. 
Capital 4,560,000 lock 4,50,000 
Reserves 500,000  storns 8,798 
Provision for 

barnes 1,40,068 DOTY sdfances 9,189,641 
Liabilities 1,02,827 Loe 
Profit and loss Investments 4,47,088 

account 8,71,210 Cash 9,48,460 

Rs. 15,68,582 Rs. 165,68,682 
———————e 


Ledo Tea Ce., Ltd. 

The directors of the above Company (Managing 
Agents : Mossra. Duncan Bros. & Co., Ltd., Calcutta), 
submit the audited accounts of the Company for the 
year ended 3lat December, 1942, which discloso u profit 
of Ra. 3,16,970. 

On tranafer of above sum to profit and lows account 
aud after sundry adjustments, there is a balance at 
credit of that account of Rs. 2,77,224, from which has 
heen transferred Rs, 60,000 to reserve and Rg. 60,000, 
to contingencies reverve, to meet expenditure on rene- 
wals and replacements of buildings, machinery, etc., 
that will be necessary ufter the conclusion of hostilities. 

The directors propose to Pey a dividend of 20 per 
cent., and to carry torward Rs. 47,224. 

Shortly alter the commencement of the season the 
Leds faectury buildings were requisitioned and manu- 
facture coaned atter a crop of 552 maunda had been 
made, Conrpensation has been received for loss in crop. 

Estimates for 1943 provided for a total crop of 
8,400 maunds at un outlay of Rs, 3,387,442, inclu 
inland freight and sale charges. Ledo is, however, still 
out of production but compensation is to be awarded 
to the Company for loss in profits on this account. 
The tea area is being kept in good cultivation. 

Accounts in brief are as under :— 








LAABILITIED Rs. ASHRTS Rs. 
Capital 6,680,000 Block 6,650,000 
Lei j 4,650,000 Stores .» 17,986 

rovision for 7 

Debts, deposits 

taxation 1,384,360 
Liabilities 4,198 and advances 3,99,482 
Profit and lom Investments ... 8,293,064 

account 1,77,22@ Cash 1,854,810 

Rs. 14,45,692 Rs, 14,458,602 
———— 


Birpara Tea Oo., Lt. 

The directors af the above Company (Managing 
Aa : Messrs. Duncan Broa. & Co., Lt, Calcutta), 
submit the audited accounts of the Company for the 
year ended 31st December, 1942, which disclowe a profit 
of Ra. 3,18,801. 

On transfer of this sum to profit and loss account 
and after sundry adjustments, there is a balance at 
credit of that account amounting to Rs. 5,10,678, from 
which has been transferred Rs. 60,000 to reserve and 
Rs. 30,000 to.contl cies Paphir to meet expenditure 
on renewals roplacements bulldinge, machinery, 
etc, thal will be necessary after the conclusion of 

tins. 


The dividend on the shares waa paid 
on 20th December, 1942, leaving Re. 2,22,673, now 
dend of 86 per cent, on the oldimary cepledl and ts 

indo! r cent. on and to 
carry forw Rs, 65,173, 

Crop weighed out at 11,946 maunds as compared 
with 10,822 maunds in the previous year. The average 
selling price wan As. 12-4 per Ib. as against As, 10-5 
per Ib. in 1941. 

Estimates for 1943 


for a crop of 10,600 
maunds for an outlay of Rs. 3,00,996, including inland 
freight and sale charges. 


Accounts in brief are as under :-— 








LraBicrtizs Rs. Aastrs 
Capital w+ 8,80,000 Block sé 
Li neaoitel oe 8,898,000 Stores + 
vision for 
Debts, deposits 
taxation ... 70,019 7 
Liabilities ||. 90,484 S80 Advances 8,48,962 
Profit and lose Investments 1,74,012 
account ... 2,228,078 Cash » 2,046,016 
Rs, 14,709,086 Rs, 14,709,006 














HOLDERS OF “ ESSENTIALITY ” “OR 

“* Esgentiality Quota ‘’ import licences issued. 
under Notifications Nos. 66-ITC /41 and 22-ITC /42 
and covering shipments in the period January- 
June, 1943, from the United Kingdom, North 
America, Australasia, South Africa and East 
Africa are informed that, where shipment ia not 
made against the licences within that period, the 
licences will stand automatically revalidated to 
cover shipments made in the period July-Decem- 
ber, 1948. 

"* Prepayment "’ licences valid for shipments 
from the United Kingdom, North America and’ 
Australia up to the 0th June, 1948, will, how- 


ever, expire on that date and will not be revali- 
dated. 


‘* Prepayment ’’ licences covering shipments 
from South Africa, East Africa and New Zealand 
up to the 30th June, 1943, will, however, be auto- 
matically extended to cover shipments made up 
to the Slst December, 1943. 

In the case of licences which are automati- 
cally revalidated it will be unnecessary to return 
the licences to the issuing authorities for formal 
revalidation. 


The above does not apply to import licences 
issued under Notification No. 25-ITC/40 or the 
Machine Tool Control Order, 

P. C. CHAUDHURI, 
Deputy Chief Controller of Imports. 
New Custom House, 
Bomsay, the 25th June, 1948. 








sane iectors of the abows Company (Managing 
rectors al 

Agents : Mesara, Androw Yule & Co., Ltd, Calcutta}, 
submit the audited accounts of the for the 


,year ended 31st December, 1942. 


After providing for depreciation the stason's work- 
jing resulted in a profit of Rs. 3,21,953 and after pro- 
viding for taxation, making sundry adjustments and 
transferring Ra. 36,000 to equalisation of dividend fund 
and Rs. 25,000 to building reserve the balance at credit 
of profit and loss account amounted to Re, 1,798,473, 
From this thore falls to he deducted the interim divi- 
dend of Au. 8 per share declared on 18th January, 
1943, absorbing Rs. 17,500, and the directors now re- 


commend the payment of a final dividend of Rs. 3-8 
per share (making a total for the of Rs. 4 
share) absorbing Ks. 1,22,600 and leaving Rs. 99,478 


to be carried forward. 

A total crop of 8,164 maunds was secured of which 
4,248 maunds have been sold for export at an average 
price of As. 12-5 per Ib. and 3,918 maunda have been 
sold for internal consumption at an a of 
As, 14-4 per Ib, A ord ene: was mecured aaa 

Estimates for the current season have been framed 
for a crop of 7.500 maunds to cost Rs. 2,81,396. 

Accounts in brief are as under ;-— 































ended Strat December, 1942, Payable after 28th 
June, 1943, 


Liapi.irien Rs. Asurrs Rs. 
on F 3,50,000 ov §=8,01,171 
eserve an Stores 
ather funds = =-2,80,000 ginny 1 ee 
Provisiop for Debts and oles! 
taxation ..,._-1,20,488 an 
Liabilities... 1,79,101 Advances 66,247 
Profit and foss Investmente 8,82,327 
account +. = 90,478 = Cash os ~— 67,781 
Re. 0,99,087 Ra. 9,389,087 
saewoemeaer se ace 
DIVIDENDS ANNOUNCED 
' Hantapara Tea Oe., Liéd., 70 per cent. final 
dividend (80 per cent. on the whole) for the i 
| 
Kimoott Tea O8., Lid, 60 cont, final | 
dividend (70 per vent. on the whole) for the 
ended 3int Donember, 1942. Payable after hb 


June, 1643. 

fadia: dute Ge., Ltd, 3 per cont. dividend for 
the half-year ended Sist March. 1943. Payable 
after 29th June 1643, 


itis Os. 6 cent. dividend for 
the pe, gor ended re! waroh, 1043, Payable 

Meeghity Mile Oe, Li, 80 dividend 

F cont, divi 
tor fe eer ended Biot Marah, 1048, Payable after 
june, Js: 

Gmplex Mille Led, 28 oont. final dividend - 
inclusive of 12 per cent. ws in all 
36 par cent.) for the year ended 31st > 1048," 
Payable on and after Sth July, 1943. : 


Cealfetie, LH. -10: cont. 
dividend for the half-year ended Sit Mared, 1042, 
Payable after Oth July, 1948. 


Minervé Mite, Lés. 12 por cont. atviden, 
inclusive of 6 per vent. bonus, for the 
‘lat Dueembet, 1944, Payable cn and-after 18th 





July, 1048, : : : ‘ 
‘na Peniite, L. 20 pee cons, divtdgnd for 
ni er B08 eye 


and efter 
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As it is proposed that only 6} per cent. should be 
charged on the Association’s price in order to 
cover overhead | operat it may be presumed that 
the consumer be able to get standard varie- 
ties of cloth at an average price of As. 8} 
yard. This price is, indeed, very much below that 
prevailing in the retail market at the time of 
writing, and consumers would feel more than 
grateful to the millowners if the latter offered 
cloth at these prices. 





ESTIMATED SILVER SHORTAGE IN 1943 


‘* After many years of enforced divinity, 
silver is returning to the earth as a useful and 
welcome war metal,’ says the City Editor of the 
Manchester Guardian, commenting upon the em- 
barrassing shortage of the white metal both in- the 
U.K. and the U.S.A. The shortage in the latter 


country, he says, is due to the U.S. Treasury's . 


large hoards which are not releasable until Con- 
agrees to alter the law. Discussing the silver 
position in Britain, he says : 


Five miltion ounces from North 
nents in the first half of 1948, but nothing is yet 
if of the years though 


tala, bat rejected 
, betause it would leave the U.S. war industries 
abort of silver. A) from monetary silver, which is 
completely unaaleable, the U.S. Treasury's free silver 
may be used only for non-conmuming purposes, leaving 
the U.S, industries to depend upon imported silver for 
consuming uses.'’ 
Proceeding, he examines the prospective 
shortage of silver in 1943 and observes : 
“The U.S. industrial consumption af silver in 1942 
yaa essentials 48 million ounces and non-casentials 


On this basia, he ostimates a gap of about 100 
million ounce, which, he mys, mutt be 
Yuvthet relekiag the taboo on the U.S. t) 


GALOUTTA SHARE MARKET 


The following are the last 


quotations :. 





available 








TDanarbat on on rT 
Basmatia . ' 
Patel .. 


LHe +e . o on 
awed oe . o 
Carron .. . “ ” 
Central Cachar “ 
Desaaj andl Partuttie .. 


Hantapara 
fieafmarn 


avbiepera sete 
eee totaghat . “ 
Tate, . “ “ 


Raat! Sugar os 
Bulaad Sugar | 








Arthat Butler a 
Bihar letric Bee” 
eden Hoon ne ie 
Stren eeriog us 


MIBDELLAREOUS 


Beni Steamship... 
Bengal Cheentcal . . 
Benga) Fleur .. . 

Bengal Paper .. 
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FEATURELESS CONDITIONS IN 
MONEY MARKET 


GILT-EDGED STEADY—TREASURY BILL 
RATE UNCHANGED 


(Fran Our Gun Corraapondent) 
Tosmay, 29rd Jeena 


With the slack season in tull awing, the activity in 
the local money muarkel, conteieted as it had alwady 
been, ix rednem to a mini . ‘There is practically uo 
demand Jor xhort-term accommeadation from any quarter, 
with the renult Chat call money is going abegging at ite 
uxnal rate of } per cent. per annum, Tho rate for three 
tu wix montio’ doposits hoo uly been remaming unchanged, 
at ? to 1 por cont. per anniun. It appears that there may 
not he any improvement in the stagnant. money condi- 
tions in the noxt few months, he slack saxon in this 
part. of the Prowi i eond of Supteraber, 
1043. The onl, Lorin money 

















Just. as the short-lert money market hes become 
featuroloss, so alse the Gov 

mouths’ ‘Treasury ill rates. For the post one and o 
half month, the Vill rato has remained unchanged at 
Re. 1-1 por cont. por annum. The tender amount also 
remains unaltoread at Re. 8,00,00,000 and the sales of 
Tatermediates are also being continued, As against tho 
invitation of Ra, 8,00,00,000, the amount denderad to the 
Bank wan Re. 11,11,00,000, wich was lower hy about 
Hae. 1419,00,000 than the ainount tendored a woek ago. 
‘Tondors at Re. 1 per cent. wore accepted in fill and those 
at Ro. 1-l por cont. allotted approximately 72 per conte, 
the average rate of avcopted tenders buying Re. 1-1 per 
cont. per annum. Bales of Lntermodiates fetohed 
Rea, 4,11,40,000, ay compured with Rw, 3,7-4,25,000 tondered 
8 week ago. 

In the Gilt-edged market alke, there was 10 note- 
worthy fosture to report during Use week. ‘Thoro was 
steady investment demand forthcoming frem insurance 
companins ans) traats, and prices of most of the securities 
romaine! anchanged at their last week's lovels, 34 per 
cont. Kupeo Paper and 3 por ¢ 1413-65 were stagnant 
at Ka. $4 and Ite, 15-8, respectively, while 2Y per cent. 
1948.62 improvod fractionally by an anne lo quote 
Re. 90-5, Defence Loans were mostly unchanged, with 
the firat and second Defence Loans quoting at Ha, 102-14 
and [ts 1u0-8, rospectively. 3) per cont. 147-50 was 
Jower by an anna than ita provioux week's prices, while 
5 per cent. 1146.55 tax-free Loan was alightly better at 
Re. 107-5. 4 por cont, 1960-70 and 44 per cent. 1055-60 
continued to quote al Ks. 110-7 and Re. 114-0, respoc- 
tively. 

The rupoo-storling exchange remmined featureless 
throughout the weak. 


HAPUR WHEAT STEADY 


{From Our Own Correapendont) 
Harva, 20th June 
Wheat markets bavc maintained a very steady 
undertone throughout the week under review und at the 
clove pricea have been # shade highor, 


Tho U.P, Govornmont has boon actively purchasing 
in the main centres. It haa acquired und in daily taking 
aver huge quantities of wheut aud othor grains like maize, 
bayri and jowar. But for thes Government purchases, 
tho prices would have gone down, How far it would keep 
ite mine of releasing into the market necossary stocks 
to P the bullish drive remaing to be seen. 


Current peices in the U.P. range betwoun Rs, 13 and 
Ra. 16 por maund. At Hapur wheat khattia have been 
sold at an high as Ha, 13-8 per maund. Arrivals have 
tlecranaed to an average of 1,500 meds, daily and the 
Preaont stock inostly in Government hands ia about 
165 khesttia, 


In the Punjab Government agents are continually 
buying for expert te vthor Provinces, The latest repurt 
indicates thet tho Punjab has supplied 24 lakh maunds 
of wheat tu Bikar. Ln Sind Government agente have been 
reported to huve already purchased « million bags 0° 
wheat. Of these one million bags, over a lakh baga have 
been milled locally for supplying Joca! neels. About 
2 lakh bogs have been sent over to Bombay, 60,000 bags 
to Coylon, 25,00 to Rajkot, and 15,00) to Cutoh, 

In Bengal the food situation continues sarious. A 
Provines wide compaigu to locate hourded grains and 
Governmoute offorta te secure from other Provinees as 
much grain as posible, have led to small decline in the 
cies quotations, 


Other foodgrains are very steady. In many Provinces, 
Governments have built stocks in order to relieve preasuro 
on wheal, in tho off-season, This haa been donv parti- 
eularly in the U.P. The following are the current quota- 
tions for foodgrains at Hepur; gram Re. {0-4, barley 
Re, 8-12, pong its. 9-4, arhar Re, 9-4, jowar Ke. 8-8 and 
bajri Ts, 8-8, 























CAWNPORE HIDES AND SKINS 
(From Our Own Correspondent) 


CawnPone, 2let June 


Conditions in the Cawnpore hides and sking market 
have sabown nu cone ae regards Prose and tanners can 
600 No proapoct duo te inadequate stool itiona. Fin 
from Madras have now (ullen off to ata oxtent, Trane. 
port problem has further aggravated the position of the 
market. Businwm in tallow is active, The skina section is 
featureleen, aa usual, 


Following are the closing quotations :--Wet salted 
cow hides—huavy Ita, 130 ta Ra, 170 per score, i: 
Rea, 110 to Ra. 120 por xeore and light Re. 40 to Re, 80 per 
score. Wet salted buffalo hides—heavy 24 to 3 Iba. 
rupee, medium % to 3} lbs. per rupee and light 4 bo 
iba, por rupee. Goat akina Qudh Re, 70 to Ra. 90 per I 
pierce, Deshi Re. 60 to Rs, 80 por 100 pieces. Sheep 

20 to Ra, 90 por 100 pieces. Tallow Re. 36 por 


+ 


st 


HF 


“150,000 tolaa, Arrivals were to the extent of 5,000 tolas 
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Steady Undertone in Bombay 
Bullion 


Restricted Demand For Ready 
Metals 


(From Our Own Correapondent} 
Bomnay, 23rd June 


Prices on the Bombay Bullion Exchange were more 
or leas well maintained barony ae the week under 
report. Heady demand for gold and silver wes 
reported to be poor, but the reason for the wteadiness in 

‘ivow is attributed to the covering tions, It may 

recalled that prior to the Government of India's ban 
on forward business in bullion. there was a substantial 
ahort position, enpecially in silver, and during the last 
ont month, persona who were short, were reported to 
have covered their commitments now and then, Aa the, 
22nd inet, was the last day for closing all such out- 
standings, covering operations wero rather brisk during 
tho week: and pricos of both the motale tendod to improve. 
Connequently, the undertone of the market was sieadior 
thats in the provious wovk, Towards the close, however, 
a dixtinctly quivter tone was noticeable as, with tho fall 
in the offtake of ready metal and the closure of all out- 
standings, the main prop of tho market has dixappeared. 


Since tho 24rd inst. some transactions of a forward 
nature are reported to be taking place, as the Glovern- 
ment of India's urdor contemplates that delivery of 
contructa can bo effected within 12 daya and, thorofore, 
certain speculators have hogun to quote rates for first 
settlement. In the caso of gold, the rates for 12 days 
vaide ary being quoted at a diseount of As. 8 over spot, 
whi in dilvor such have varied between Aa, 12 and 

1, 


Ready gold opened the week, that in, the 17th inst.. 
at Ra, 81-14 and improved fractionally to Ra. 82 towards 
the clove of that day. Sellers would appoar to have teken 
# resorved attitudo, as they were fully aware that the 
pricus of the motaly were likely to improve in case the 
shorts were Wo enter the market to cover their commit. 
monta. Ready guld improved to Re. 83 on the 18th inat. 
and rulexd fairly steady at about that level on the {th inat. 
On tho t inst. a high of Ks. 88-15--the highoat for 
the week--was reached, as a result of short covering. 
Throughout yesterday, pricos hovored wrowid Re, 93 
and to-day tho market is alightly lower now thet there 
is no short poyition. After opaning at Ka. 82-4, ready 





NEW DEFENCE LOAN ? | 


We learn that the Government of India 
will shortly be issuing a fourth Defence Loan, 
probably a 3 per cent, 1983-55 Loan. The 


issue price will be at par. We also learn that 
the Government will be offering yet another 
issue of 3 per cent. 1968-65 Loan at Rs, 95-8. 
Subscriptions for this loan will be accepted 
in cash as well as in 4 per cent. 1943 Loan. 





gold had been marked upto Ka. 82-8 at 2-35 p.m. to-day, 
A week ago, the yellow metal was wold at Ry. 82-8, 
Novereigna moved between Re. 57-8 and Ra. 58-8 during 
the week, 


Floating stocks of gould are estimated at about 


pe day, while the daily offtake also remained at the same 
level, 


Variationy in the pricy of silvor ware to the extent 
of Re. 4.8 during the week under report. The lowest rate 
was reachal on tho opening day iteel{, that is, the 
17th inst,, whilo the highent level was touchod on Monday, 
the Zlat inst. Spot silver opened the week at Ka, 124-8 
and, after quoting Rs. 125-10 at one time on thet day, 
began to move up steadily touching Rs. 128.8 in the 
courad of uext day's trading. Short covering and absonce 
of sellers further took up tho prices to the high level of 
Ra. 127-10 on the 2int inst. Aa the outstanding transac- 
tions wore completed by the 22nd inst, the market has 
begun to show u slightly downward trend. After opening 
at Ra. 125.6 to-day, spot silver had come down to 
Ra. 125.4 by 2-30 p.m. A woek agu, the rate fpr ready 
ailvor remainod at Ku, 125, First settlement silver is 
haing quoted at Re. 124-8, Throughout the week, offtake 
of ready silver wan very much restricted, such being to 
the extent of about JO bars per day. 


Floating stocks of cilver remainod unchanged at 
2,000 bars. e 


CALCUTTA BULLION STEADY 
(Mesers, Binjraj Zorawarmull Batia) 
je CaLcurta, 19th June 
The local gold market ruled steady early in the week. 
Prices of the mete] und coin firmed up to Re. 84-8 and 
Re. 60 from the last week's level of Re. 89-12 and 
Bea. Be ree tive since ree Das on jack of, ort 
at higher levels, the prices for go! sovereigns declined 
to Ra. 83 and Res. 69 and 
eee nelle stand to-day at Re. 83-8 and 
Silver.—In pathy with gold and a steadier tone 
in Bombay, the lous silver Taarket Decame firm, ‘and 
ioe of the metal advanced frora the last weok’s level of 
121-8 to Ra, 124 quoted at the opening of the week, 
foal ne Pre ied hain ite these: hoes ‘ 
ling prevail in » ib fell 
Ra. 12.2 but at the olose, on « alight im Lando 
demand, it stood at Re. 123 for mint. 
‘The rate foe Burma and i) finencss alver 
continued to role at @ pretium of Re. 1 to Ra. $ and fa .-: 
quoted to-day at Ra. 124.8. Stocks are satimated ot :. 


about 80 bars with a daily average offtake of about 
10 bars. 





NERVOUSNESS: IN” 
; 
SE ae he ae " . wey - feW Hy 


IN" BOMBAY 
PIECE S.. MARKET: 


FANCY GOODS FURTHER 
DECLINE IN RATES 


(Even ‘Ouran Gorregpoabin 
Bompay, 23rd June 


by the ing public, it did mot materially 
ve the tone of the market which is in utter contrast 
with tho local sharo market. No doubt prices 
ESLe cin ie bevw us sp uO aap 
tained, aa tho lors have got ample ‘ 
of them until Slat October, 1943. Rut this was not the 
case with fancy goods in which vection there was cons: 
derable nervousness. Thy operators in this nection would 
appear to feal that tho anti-hoarding clause in the Contro! 
Cirder will entail great hardship so far as they are con- 
cerned, Clause 13, aub-aection 4 uf the Order specifically 
lays down that “all cloth and yarn so marked shall be 
finally disposed of by retail sale within six months of the 
dato of packing.” It may be mentioned here that manu- 
facturers have been wed aw month to 46 day’ time 
for dispogal of their goods and so the traders feel that 
thay will be luving. only 4} to 5 months for the sale of 

from tho time they got the stocks at their shopa, 

It is utated that, in the ause of fancy and seasonal goods. 
traders have boen accustomed to stock at times oven six 
months bofore the season, and, therefore, they foul that 
they will he put te considerable diffioulty in the matter 
of actual sales. They argue that unless the Coverament 
liberalinva this section by distinguishing seasonal against 
non-seasunal goods, they have to curtail their commit- 
nnta to o minimum. This ia the reasdn why thére has 
been considerably nervousness in this soction, and, in 
consequence, prices have been further marked down 
during the week under report. 


Speculative business, in Leopard cloth has become 
greatly curtailed during the week, preaumably on account 
of scarcity of goods. Ready demand vontinues to 
be very much restricted, ar! onquiries for oxport matkota 
wore alen nomewhat dormant. Up-country merchants 
have not shown any anxiety to replenish their stock 
ponition, us they are repurled to be waiting for further 
clarification of the Control Order, partioularly in regard 
to the hoarding clause, After some months, it would 
appear that railway booking has been open for the Punjab 
and Madras anc, despite this, there not been any 
substantial clearance for theese markete, 


Prices of Leopard oloth, which hed been quoting at 
about Hs. 2-14 per lb. 4 week ago, was marked 
Ra. 3 per |b. owing to shortage of ready goods. Thi 
waa vspecially the case with regard to the cloth manu- 
factured by Apollo Mills, which is yenerally teken as 
the standard in thix section. Forward bnsiness was 
done at about Ha. 2-12 to Ra, 2-13 per Ih. 1.00) 
manufactured by other milla were being suld between 
Rs. 2.6 and Re. 2-8 per Ih. sheeting waa quiatly 
steady round about Ra. 2-9 per Ib. and grey drill was in 
demand at Re. 1-14 or thereabouts. Bleached drill Kanta 
Ohhap 27° x 42 yards was fully steady at Re. 87 to Ra. 38 
per piaco, while longoloth 33° x40 yards was quoting. at 
about Ka. 40 por piece. It is in the fanoy section, however, 
that prices were oasy. Printed shirtings, which were 
quoting at about Re. 14, were marked down to a low of 
Rs. 10-8 per piece, while mutls $18] which were acid at 
Re. 16 re plese a week could hardly find a buyer at 
Ra, 13-8 this weok. Business wae poor in Finlay 
High Society which was suld at Ra. 26 per piece, and 
printed voiles were in poor demand at As. 12 yard, 
while mercerieed Khatau voiles were done at Re. 1 por 
yard or thereabouts, 





BOMBAY COTTON MARKET STEADY 


(From Our Own Correspondent) 
Bownay, 23rd June 


There was no notable development in Sewri cotton 
market during the week under report and prices of cotton 
were well maintained. Mill-buying waa somewhat better 
than recent weeks and, in consequence, there waa an 
i ed turnover in the market. 

Supplies of raw cotton were plenty inasmuch as 
persons who had t cotton at lower prices in previous 
months were free sal an they wanted to book profit, 

The following are the rates at which sume transac. 
tions aro reported to have taken place during the week 1-—~ 
Baila Jorilis old at Ra, 470, Nandguon old at Ra. 480, 
Palle} & at Re. 700, Dhulla Jarilia at Re. 575, 

Jarilia at Re, 591, Maker Jarilla at Ha, 801, 4F at Re. 600, 
gi Crag 760, Hubli st Rs, 755, and Montgomery 
re ; 


MODERATE ARRIVALS IN MADRAS Kips 


(From Our Oun Correspondent) 


Mapnas, 2let Jtine 
The kip market has shown rather less 
ve moderate. Demand for expert ppc 
has beon slow owing to the unprofitable price 
pa 


dependent normal export 
tie, i i ly tint prloee would 
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. Very little buskwwes ia reported to be taking 
tu, ‘sha Yoeal sieds tarts an tha prusens time “ix te 
absence of railway facilities for the of seeds 
far 2 be on Yh daeline: Rnulcon from arcabees have 
seam to be op the . Enquiries from crushers have 
poe Carlenay Mir Bho ah pet tia wr that 
srensport of to mills. Those merchants who 
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standatill, 
In the linssed section also, thas was not much 
Dusiness passing. Investors are, however, stated to have 


s 


bought some quantity at about He. 16-6 owt., as 
eam, , with Ra, 16-8 9 woek ago. ag 

exianating from the U.K. state that the 
prices of Indian linseed in the 1 have got 
thernselves adjusted with those of tine . It 
is further stated thet in London mai ‘adjust- 
ments have been made in Indian ahipperw’ prices for 
oilseeds, but ji would appoar that business with Britain 
remains at a deadlock, 


PRICES DECLINE IN BOMBAY YARNS 
(Messrs. Sankalchand G. Shah & Co.) 

Bounay, 25rd June 
The event during the week hes bem tho 
blication the Government of India on Thursday, 
Lith ‘inst., of the long awaited Cotton Cloth and 
Yorn Control Order with & view to ing the prices 
both of yarn and cloth, and to bring them down to a 
ble level by some such maans as the control of 
tion, distribution and prices of yarn and cloth, 
order in a comprehensive onc, and it is very 
likaly that, if ve eteps are takon and if the general 
public and the trado ate taken into confidence by the 
6 of India, the abjecta may bo possibly ronliaed, 
if not in the near fature, at least in the next aix months 
or.so. The immediate effect on the yarn market has been 
«@ sharp ries in prices on the local Yarn Tixchango, not 
because in the ordi course thin should have happened 
‘Dut because, as stated in our 8 report, there had 
been numerous speculative sales on the Exchange from 
the outsiders in 20a for June delivery with a view to 
Tealising guile profits. Those nperulatore, who were 
misled probably on acvount of the unexpected fixation 
of prices by the Government In cotton and other commo- 
ditlow, were of the opinion that on similar lines, Covern- 
ment will fix the prices of yarns and they would be able 
to cover their sales at huge profits. Soon after the publica- 
tion of the ‘ordeg all these unfortimate épeculators had 
no other courses but to cover their sales, and naturally, 
therefore, prices ahob up on the Exchange by about 
bea Pe) mors per bales Ehla would be.further cloar from 
Y 2 in eave of roady goods except in 20}x, 32a 
and 40s, ete., where the stocka were noarce, prices not 
show any improvement. On the other hund, in many 
atylea, prices oxperienced 4 sharp decline, capecially, in 
fine yarns, whero due to off-seavon, prossure of Halon was 
connidorable. Reports from various important conquming 
distrints go to show that after the publication of the 
r, prices in yarne oxperionned a decline overywiiro, 
and in certain atyles, the decline waa heavier, as compared 
with othern where aarcity waa found. On tho whole, 
owing fe Hicen eine in ae aver the country, 
prices in yarna have not general cod as heavy 
a decline aa in case of cloth, rom cloth markets 
in several district all over the country, go to show thot 
the privea have declined from 25 to 40 per cont., ospooially, 
in and other producing centres where it ia 


i 


have begun to press aules at market rites, Furthermore, 
on sncount of off-season and as usual during monsoon 

for yarn and cloth cantinues to romain 
@lack, and it is no wonder continued premure of sales 
from manufacturers, dealers and consumers has brought 





_vory linked 


Jute Prices 


Jute To Be Delivered Direct To 
Mills 


(From Our Own Correspondent) 
, OaLcurta, Zlat June 
‘With the decision of the Indian Jute Mills Asmso- 
ciation to work mills only 54 hours per week, though with 


been noticeable in the jute and jute manufactures markets 
during the past week, the deolina in prices bsing pro- 


that the Cormmittee of the Association was considering 

the increase in the mamber of working hours to 60 per 

ing to the. practical fiouitien involved 1 was 

but owing to the practical difficultioa involved, it was 

decided only to unseal the 10 per cent. of the heasian 

looms that were sealed on 15th May last and contine 
mo! 


production, for, the ment only, to the recent order 
rom the Ayuerican Goverument for 70 crore yards of 


i onfine their purchases of 
jute only to the requirements of tho t order and 


Thay have also beon prevented from selling jute manu- 
facturee without the necessary stocks of jute against 


jute, it has been arranged that henoe- 
( ould be direct to millk and that wagon 
allotments ebould be adjusted accordingly, The U.8. end 
U.K. Governmenta also have bean uosted not to 
aompete in the local market and by mills, With 
the reports regarding the. aetisfactory progress of the 
new crop asul the restrictions as to the purchase of jute 
member mills, sellers have ‘been forced to adjust 
ves to the new conditions aud quite o large 
amount of businesan has boon dono -during the 
latter half of the week at the agreed maximum price. 
Indian jet and district middles were done earlier in the 
week at Re. 17 and Re. 16-8 per maund, while Marwari 
tops, middles and bottoms were dono at Ra, 19, Rs. 17 
and Ha. 14 per maund, rerpootively. 

In the puceas bales section, art enquiry has been 
rather small, Mills are reported to have purchased firsts, 
Vightnings and hearts at the agceod maximum prices of 
Re. 90, Ra. 85 and Re. 8&0 por bale. 

In the juto manufactures’ market, quite steady 
conditions ware noticoahle in the early «lays of the wook, 
aa it was gonerally felt that in the absence of mil! compoti- 
tion, it would be powmible for the bazaar to dictate thoir 
own terms. 9 potters ready were quoting Ru, 21-14 and 
1] porters ready Rs. 28-10, An the week progromed, how- 
ever, there was a tendency onthe part of inter-basaur 
operators to liquidate their stocks, the impreasion gaining 
ground that shipping allotment. will not be on a generous 
soalo, and that foreign buying from other than U.K, and 
U.S.A. will not bo onough to juntify the differeneo in 
bazaar rater over tho U.8. cefling levola by an much as 
Rea. 2}. Moxt of the business during the lant two days has 
been on account of inter-hazaar dealer nnd the closing 
quotations are at the lowest levels for the week. ? porters 
roady aro Hs, 20-8, July/September Re, 20-8 and October] 
Yecomber Ra. 20-4. 11 porters roady are Ru, 27-4, July} 

bor Ra, 27-7 and Uctoher/Jdecember Ra. 27-4, 

In the heavy goods section, quieter conditions have 
heen noticeable in sympathy with the hoasian market and 
quotations are lower on balance, B twilly sold on the 
pea of Re. 67.12, Liverpool twills Re. 72-4 and corneacto 

ta, 67-8, 


SUGAR STOCKS LOW IN BOMBAY 


(Mesers, Parekh & Co.) 
Bomnay, 24rd June 

The Javea sugar vevtion during the week under 
review showed vo signe of improvement. Owing to the 
oft-ropeated causes and barriem which Jiave arin on 
account of the prevent war, 10 activity was diseerned in 
thin weation. Nominal quotation for Java white sugar 
ex-bond is reported to he about Ka. 56 per ewt. Stocks 
of Java sugar in bonded warehouses are estimated to be 
about 600 bags only. 

Indian Sugar.—Tho week under review had nothing 
important to . Dintribution of sugar tu consumers 
in Bombay waa made through rationing shops. Protuste 
against the small quote of 10 ounces for an adult and 
lesser for vhikiren above two years of ago have baen 
anade in the loon! Press, Rumours are current that the 

tly fixed quota of 10 ounces for adulta will be 
doubled shortly and that childrun will be ontitlod to 
the same quantity of sugur allotted to adulta per week. 
The neoemity or othorwise of controlling sugar has been 
questioned in some quarters. When sugar production is 
mounting up, thin inmue needa careful consi 
During the week under review about 4,000 bags are 
to have arrived, Stocks of Indian m in 
Hombay aro estimated to bo about 20,000 haga. Following 
are the current quotations :— 











Per B.M. ex-godown 
Big Modium Smalt 
Re. a. Ra a. Ra. m 
Deccan milla: .. 16 Ws bu 
U.P. and Bihar milla .. 16 9 4 7 fe & 
BULLISH FEELING IN CALCUTTA 
"LINSEED 


(Mesere. A. Bradley & Co.) 
Oarourra, 18th June 
Firm rates have been maintained throughout the 
past week end a bmilish has prevailed over the 
tiarket, Alt ectial engu for seeds have beon 
up-country and Bombay markets have 
latterly shown s. quitter tenderioy, 


(Continued in next cohmm) 


, yet the complete © 


THE LAKSHMi MILLS COMPANY 
LIMITED 
(PAPPANAICKENPALYAM) COIMBATORE 





THE NET PROFIT OF THE MILLS AFTER 

meeting all expenses, income-tax and depre- 
ciation on buildings and machinery to the extent 
of Rs. 1,806,785 is Rs. 60,29,740-4-10 and adding 
to it the profit carried forward from last year's 
account, the total profit available for distribution 
is Rs. 60,77,860-6-8 which the Directors propose 
to distribute as follows : 


Rs, a. p. 

Interim dividend already paid... 1,65,892 0 0 
Final dividend at 90 per cent. 

per annum free of taxes 

making on the whole for the 

year a tax-free dividend o: 

40 per cent. .. 5,00,645 0 0 
Reserve for taxes (E.P.T., LT., 

and C.T.) a2 +. 49,12,000 0 
General Reserve... a 4,380,000 0 
Bonus Aue a s = 0,000 0. 





Rs. 60,658,087 0 0; 
and the balance of Rs, 9,828-68 is carried for- | 
ward to next year’s Profit and Loss account. 

The 88rd Annual General Body meeting will ; 
be held at the Registered office of the Mills at ! 
8-30 p.m. on Wednesday the 14th July, 1048, . 
and the share transfer books will be closed for 14 | 
days prior to the date of the Annual General Body 
mecting. 





By Order of the Board, 
for Tue Laxsr Mitts Company LimiTEp, : 
for G. Kupruswauy Nau & Co., ! 
G, VENKATASWAMY NAIDU, 
Partner, i 
Managing Agents, Bankers and Secretariss. | 
! 





BURN AND COMPANY, LIMITED 





NOTICE 





NOUcE IS HEREBY GIVEN THAT THE. 
Board of Directors of this Company have 
sanctioned payment of the usual Dividend on the - 
Preference Share Capital of the any for the - 
Half-year ended goth June, 1943, Payment will 
be made on or after the Sth July, 1948, to those 
Shareholders whose names appear on the Com- 
pany’s Registers on the 30th June, 1948, or in ‘ 
accordance with their instructions. ! 
t 
By Order of the Board, : 
BURN & COMPANY, 


Managing Agents. ° 


12, Mission Row, 
CaLcurma, 
Q1si June, 1943. 





(Concluded from previous column) 


absence of local utocks and the considerable shortage of 
artivals from up-country owing to the minor importance 

attributed to ollneeda in the face of urgent tranaport 
facilities roquired for fondstusts, local valves have romained 

at high levela, Trade has been almost at a standstill, as 

‘aellors heave been unwilling to rake tranactiona with - 
uncertain traneport facilities and buyers iiave shown 

some reserve at prevaiting high prices. 


Conditions have nut been altogethor antinfactory in- 
tho loral wheat market during the wook ; arrivals have, 


She demand haa fhe exoserled the expply reloaer 


i, and a, 
felt during the week, 
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MISCELLANEOUS STATISTICAL INFORMATION 


COMPARATIVE BANKING STATISTIOS PRINCIPAL BANK RATES (%) EROMANGE RATEO 
(Re. crores) 














Bombay on Londen 





| Loadon a ae 26th Oct., 1030 3 ‘ nv New York .. | 9028 
KUSHHVR BANK ; : : New Yoru. «.| 20th Oct, 1062 1 ‘ Loodoo , Becbey ss 
Tamme Department— ! ide ls ee Ro ML w Mew York .. 4.0mp-4.00j | 4.0%)-4.084 
Notes in Caeatation --| 173,44 | 7H3. 05 | 677.62 . 4a, Berta .. +. os! ApHL ISU Ae GSTECS Bere = Bw. Fre] 17.00-17.40 | 17.90-17.49 
H Hrumee =. oe SEth Jom, 1M Mew York ou London. 4.08 408 
Rome... .. ..| Iuth May, esd j ae 
Amsterdam .. «| 26th Aug, 1900 : ” = IMDEX NUMBERS OF INDIAN GHOURITIA® 



















































“| 35th Nov., (Base + 1927-38 o 100) 
sas citreus 
i Particular Monch | 1900-41 | t00h-48 
IRDULED BANKS ; pete aah Dts sad ee tack a 
schunDu TREASURY BILLS Fiza Yield Govt. Seee- 
Demand Lisbilitles —«.! 194.97 | 408,17 | 40.04 . S80. 2 ” now 
Thane Liabilities. «| 108.36 , 129.00 ‘ , ie vane 3a 
Balantes with Ramorve. 1 ‘ Ramen) AUER? | Teom ” ” . 
rol 28.28; 51.87 60 , 46. . Tsued on aa. Crore Beas ee ee 
+) lesa! 90.581 ag.72! 3435: 43. odes ae ‘| ad Fiaed Vin Lndeatial. 
=| 101. a ; nag. «0 jos... bart +s Gan ae a cine 
Total 
surat same | | ca sarang, -| camel §] 
fo ' 20 108 .. 120 3 
Dapowlth vs Bios ie. me 1: : ‘72th April, 1948 .. 120 8 
vances +e} 60.97 37. 1 w Total 
ah) io ee 444 May, 1040 rae s 
aa ital i 
95th May, 1948 |, Yio! 8 
otal 
GLEARING HOUSE RETURNS uy { 
let June, ieee 110 8 
SS ee Freer "tees liel| 8 
| yeh Jane, 1948 11tb June, 1043 22nd June, 1048 « 110] 8 
Centre yume ol! Aqonst | Nombe Amount ia 
mn ti Per mg 
[Nchegees Ree Cheweee Rem Grand Tow) _..| 9.5275 { 
raided: aia ieee 8 plbsaase! 
Bombay ..; 123,40) 39,90,98,053 1,234,774 91,80,01,830 
Caloutte «.'1,02,745 28,40,16,118. 8,900 27,00,88,408 : GOLD PRICES 


Medes «| a8: sos ie! — 2400 - 9,90,02,080 


pay t i 
fle lakhs or We); or : 283,20 











SILVER PRIGES 















From ist October, 
Bist December, 1841...) 
Froto tat Jacusry, 





















‘Sist Marob, Was ; Spot i Forward" 
‘ a a 
Total 104-48 ., Centre : : i ee ry. 108,68 | 61,82 
| 22md June, 18th June, 28nd 15th June, 
From fst April. to we, pee : ae, ra ‘Tote! Forwign Countries an | 67.84 | 49,18 
Both September, 1942) Paes de. Fae Pe spare alam | lal 
Pitt eeamber 1be2 Rombey .. Ra) 12860) 18 Pe Total Brith poe ay aN ‘i 128 | i ae 
ree ee i Loedon ok Ce | 
: New York ts. “et C7) t Incloalve of the value of meteriols imported lect by the State 

eta eee oe) = ‘ | Hallways pot peid for Ip the otdinary way. 

Seth April, 1043 * Yet aud Mod setttement, $ These sxolude exports on Hin Majesty's Goverament’s account. 





Reserve Bank of Inala Week anlee | ars June, 13; 









GARKING prearanay ‘ 


Lianne i Re : Rs. 
WUE DEPARTMENT 


Liaparnis 
rrr sew | ta the A Fi 
Raservs Heed a 500,900,000 | Hotes bed Banking Depertesen: 





CaN thoraad-—2,$4,000 abases of Be. 500 eecb} _11,25,00,000 


ee ed 
Ismed oe a] Supeer ed 8 8 Samat 
800 sack a sil 11,28,00,000 ; 


Called hee shares of Ra. 600 o00b,| 4.74,90,000 
1 408bP ahares'st Re. ‘500 each, Rs. 125 paid: 1,87,50,000 
i ———-| — §,12,80,000 


Heserea Lisbility 0! Sharabolders—Ra. 378° 
per share on 1760000 sharon ~ =| 6,62,60,000 




















Reserve '  8,76,00,000 
Fixed Lepeat, Sevings Tank, Coneot wl I 
other Accounts - * 1190,25,20,000 
{ane agalast Sacortten pec contra - oF 
for Comet inuente - - on 














Sundries. 2,80,47,000 


(528,00,10,000 





oo . : 
| 
1 
| 





Totat Ks. 14,08,08,000 
120,71,88,000 





Re Rs. 
JawaerMnars -~ z t 
Government Securitin o “ ae! 127,48,62,000 
Other Authorised Investments «| 2,38,73,000 j 
[——aanre—n ere] §29,66,56,000 
Anvances (— 
10,32,88,000 


23,20,16,00 
265,465,000 
— 





ae rene peer 
Bille Discounted and Purchased 


























90.03,14900| Scheduled Banke*—-Wesk ended [th June, 1943 

abuny of Comstituents for Acceptances per, Re 5 ee nc 

masiocd . " 4 bd Nebiities in I i Ng eas 16.82.00 
Hoon eg ” * uaaame 03 Torii ies 3) fase aoee 

na Cob ° oe 

cuca (A cee campy ote f th Coerennt of nde Reserws Bak this week (18D June, 1065) 
eS pond Feat ogee inde (amtwonk) eee we 

Balenor ‘withother banka co se | "S.a2'se-poo @ Ritytelmida TT 111,000 | sexeguied Backes this wonk (11th. Jame, 1848) -.  «s 







Advances in India vee ete ne 368 49,71,000 
‘Bills disconpted tm Indi o ae o 527,08,000 
* Publication of Burma Squres evepended. 





Oe) a 





) Advance tod ee oe ee « 61,08,71,000 
(vt 





otal k- 1208,13,26,000 








ae Se. ae 1948... 


(} Week ended 17th ose 


i 


(a. : 


| 
samc Ss (| mt tig 140 0 1 fone. oes.| 
{ 
“| 
i 


, BEE. a inn, wai! 

March, me ov 

‘Maxch, 1042 

to a 
aap ioe we din a Epa 





Yess ended th Jone 10 lesa 


oa 
Gacrenpondine p cat ae 4a os! 





Oa 17th Jue, 1003, gt ° 


{@) Does not inchide re-export. 


TRA : SALEG AND EXPORTS 
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Protection ee) bs eras ee, 


meus JUTE STATISTION 
Pactioulars | Perlod ! Granttty 








Durlag Apell, 1048 
Production [ee ions wo al 












© Statiotics regurding coal ralsings distoatinved owing to war. 


INDEX NUMBERS OF commopiy | PRICES, OALOUTTA. 
(Bawa 19140200) 
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+ Figases, Apetl jo Denember, 106% for Northern Jadia only. 


‘MDEX NUMBERS OF WHOLECALE PRicns IN 
INDIA AND FORRIQN COUNTRIES 


Uaited 








- | 3 
212 SE88S Stvenmueczesege | i 
toed : ry! > 
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ale Juve MANUrAsToREs {in 000 tome) | 


April, 

[Correrponding period 1041-43. . 
| During October, 1042 
"Comresponding month 1041 au 
“"/ {7 months, Ape. to Oot., 1042 .. 
: Corresponding period 1061 “ 
{Attheend of Jan,1049 —.! 
OU eas eu 


From tet July, 143 to sist 
oe {1 tea. | 
Conyosaption by [From 1at Joly, AOS bo 28th 

aren’ {Rar ae 


‘During October, 1042 
Exports 4 


Exporte 
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